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The Willys-Overland Company 


We have prepared a brief review of the notable 


progress of The Willys-Overland Company 
Copies will be furnished on request 


William Salomon & Co 


25 Broad Street 
NEW YORK 


105 South La Salle Street 
CHICAGO 

















Rock island Situation 


A reprint of an article writ- 
ten by us for Moody's Maga- 
zine will be sent on request. 


L. M. Prince & Co. 


Member N. Y. Stock Exchange. } 
2@ BBOAD ST. NEW YORK 
Phone 3605 Rector. 
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March Number 


The New York Times 


CURRENT 
HISTORY 


A MONTHLY 


THE EUROPEAN WAR 
How Turkey Went to War 


Told in original documents re- 
cently arrived from Constanti- 
nople and published in English 
for the first time. 

How Serbia Resolved To 
Stand Up and Meet the War 
Told by Serbia’s own statesmen 
and people. 

Bulgaria’s Attitude 

Shown in the speeches of Czar 
Ferdinand and of Bulgarian 
Cabinet Ministers and party 
leaders. 

Greece and Her Turbulent 
Neighbors 

Where the ancient kingdom 
stands with reference to Tur- 
key, Bulgaria, and Rumania. 
Rumania’s Stand In 

the Crisis 

Before and after the death of 
King Charles. 

Exit Albania? 

First-hand accounts of the de- 
parture of William of Wied 
after the revolution. 





European War Cartoons 
English Cartoons, French Car- 
toons, Italian Cartoons, and 
German Cartoons—the most 
powerful of them. 

Secret Belgo-British Papers 
How the official reports found 
in the archives of the Belgian 
Government at Brussels are in- 
terpreted by Germany and by 
Belgium. 

“A Scrap of Paper” 

The German Chancellor and the 
British Secretary of State cross 
swords over the famous inter- 
view reported by Sir Edward 


Goschen. 

HAIL! 
A Hymn to Belgium 
Poem by John Galsworthy, 
music by Frederic H. Cowen, 
reproduced from King Albert’s 
book. 
H. G. Wells On Holland 
This is the suppressed article 
in which Mr. Wells says that 
“the Dutch hold a sword at the 
back of Germany.” 
French Official Report On 
German Atrocities 
Together with Human Docu- 
ments of Battle, War Corre- 
spondence, Official Reviews, A 
Continued Chronology, Maps, 
and Sixteen Rotogravure Por- 
traits of High Personages. 


25 Cents a Copy; $3 a Year. 
The New York Times 
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2S THE COAL & IRON 
NATIONAL BANK 

of the City of New York 


Capital, Surplus and Profits 
$1,635,000 


Depositery of the 
Caited A, 
City of New York 
State of New York 


FIRST NATIONAL BANK | 


Richmond, Va. 
Capital and surplus, $3,000,000 
Resources over, 


EDWIN WARPIELD, President. 
Henry B. Piatt, Vice-Pres. Jos. A. Flynn, Vies-Prea. 


FIDELITY & DEPOSIT COMPANY 
OF MARYLAND 


Incorporated 1890. 

2 RECTOR ST. - - - NEW YORK 
Phone Rector 2000. 
RESOURCES, $12,000,000, 

All classes of surety bonds and casualty 

tnsuranee issued 
BRANCH OFFICE, 64 WILLIAM ST. 
Phone John 5725. 


THE HOME 


Insurance Company 
Telephone John 4960. 56 Cedar St., N. ¥. 
LBRIDGE G. SNOW, Pres nt. 
FIRE—AUTOMOBILE—TOURISTS’ BAGGAGE 
INLAND— WINDSTORM. 








INSU 
REGISTERED MAIL SHIPMENTS OF 
BONDS, CURRENCY, SECURITIES. 
Domestic and Foreign at Moderate Rates 


O. O. LAUCKNER, Inc. 
COMPENSATION INSURANCE 





Also Life, Fire, Marine, Plate Glass, Acci- 
dent, Rents, Health, Liability, Automobile, 
Boller, Bond and Burglary 


76 WILLIAM STREKT, NEW YORK. 
e- 70 BU DSON 8ST., HOBOKEN, H. J. 


RR 


iii S. Lott FAULT Ce 


Maiden Lane, New Y ork. 


JOHN E. KING 
FIRE INSURANCE 


84 WILIJIAM STREET, NEW YORK 
The Arlington Fire Insurance Co., 
Washington, D. C. 

The Arizena Fire Insurance Ce., 

Phoenix, Arizena. 








Henry Clews & Co. 


13, 15, 17 and 19 BROAD ST. 
MEMBERS N. Y. STOCK EXCHANGE 
Stecks and Bonds bought and sold on 
com mission Also carried on conservative 
erms Deposit Accounts received subject 
to check at sight 

Interest paid on daily balances 





DIVIDENDS. 


P. LORIL LARD COMPANY, aes 
Mar« 915 














jew York } 
A dividend of 1% per cent. o 
Stock, and a dividend of 2%4 
Comm Stock, and an ext 
per ce on the Common 
ard Company have this day De 
payable April Ist 191° Ss 
recor at the close f b sine 
1915. 
he Transfer Books of the Preferred and 
Common Stock of the Company, which re 
nav d for the Purpose of the Annual 
Mee f the Stockt to be held March 
Yth vill reopen en h 10th, 1915 
WM. B. RHETT, Treasurer 
PL LORILL ARD | COMPANY, 
Yew York, March 3, °. 
Notice bh given that f 
Book th tered Seven ° 
Ro of this Company will be « 3 
ovclock P. M March UUth, 1915 , e 
payment of “gp ogee thereor lue April Ist, 
1915, and wi be reopened at 10 o'clock A. 
M., April ond. 1915 
WM. B. RHETT. Treasurer 


Rubber Goeds Manafacturing Co. 
The Board of Directors of the Rubber Goods 
Manufacturing Company has this day de- 
clared from the net earnings of the Com- 
pany the 64th Regular Quarteriy Dividend of 
One and Three-quarters Per Cent. (14%%) on 
the Preferred Stock and a Dividend of One 
Per Cent. (1%) on the Common Stock. both 
payable March 15th, 1915, to Stockholders of 
record at the close of business on March 10th, 
1915. Checks will be mailed to registered 
addresses. E. J. HATHORNE, Treasurer. 
New York, March 3rd. }. 1915 


HELME C OMPANY, _ 

1tl Fifth Avenue, New Yerk, March 3, 191 
Dividends of One and Three-Quarters Per 
Cent. on the Preferred Stock and Two and 
One-Half Per Cent. on the Common Stock of 
George W. Helme Company were this day 
declared, payable April 1, 1915, to stockhold- 
ers of record at the close of business March 

15, 1918. Checks will be matted. 
E. D, CHRISTIAN, Sec'y and 





GEORGE Ww. 





Treas, 











18,000,000 | 




















| BOGUS 
INSURANCE 


A clever animal train- 
er and his attorney ac- 
cepted absolutely bogus 
“insurance (?) policies” 
aggregating $75,000 
upon the life of a trained 
monkey! When it died, 
the trouble began. It 
ended when, with our 
active aid, the swindlers 
were sent to jail. 

We furnish for a mod- 
erate fee absolutely re- 
liable and unbiased re- 
ports upon the financial 
and moral calibre of all 
insurance concerns. 
Write us. 


ALFRED M. BEST COMPANY, Inc. 


100 William Street 
NEW YORK 


























Div IDENDS. 


E. W. BLISS ‘COMPANY 
Borough of Brooklyn, New York. 
March 19, 1915 
The Board of Directors of this Company 
has this day declared a dividend of 1% % 
and an extra dividend of 1% % on the Com- 
mon Stock this Company, payable April 
Ist next to holders of the Common Stock 
of record on the books of the Company at the 
close of business March 224. Transfer books 
will be closed March 23rd to 3tst, inctusive. 
HOWARD C. SEAMAN, 
Secretary & Treasurer 








E. W. BLISS COMPANY 
Borough of Brooklyn, New York. 
Mareh 19th, 1915 
The Board of Directors of this Company has 
this day declared a quarterly dividend of 
2% on the Preferred Stock of this Company, 
payable April Ist next to holders of the Pre- 
ferred Stock of record on the books of the 
Company at the close of business March 22d 
Transfer books will be closed March 23d to 
31st, inclusive. 
HOWARD C. SEAMAN, 
Secretary & Treasurer 


United Light & 


Railways Company 


Portland, Maine 

Grand Rapids Chicago 

Preferred Stock Dividend No. 18 

The Executive Committee has de- 
clared a dividend of One and One-Half 
Per Cent. (1%%) on the First Pre- 
ferred Stock and Three-Quarters (34) 
of One Per Cent. (1%) on the Sec- 
ond Preferred Stock of the Company, 
payable April ist, 1915, to Stockhold- 
ers of record at 3 o’clock in the after- 
noon, March 15th, 1915. 

Benjamin C. Robinson, Secretary 

March 15, 19145. 


The New York Central Railroad Co. 
ew York, March 19th, 1915 
A Dividend ‘of ONE AND ONE-QUARTER 
PER CENT. (1%°%) on the Capital Stock of 
this Company has been decla 
May Ist, 1915, at the office of th 
to stockholders of record at the 
business April Ist, 1915 
For the purpose of a Special Meeting of the 
stockholders of this re which will he 
held April 20th, 1915, the etock transfer 
books will be closed at 3 P. M. April Ist 
1915, and reopened at 10 A. M., April 21st. 
1915 EDWARD L. ROSSITER, Treasurer 














ed payable 
Treasurer 


close of 





The American Seeding Machine Company. 
General Offices, Springfield, Ohie. 
Quarterly Dividends of One and One-Haif 
Per Cent. (14%) upon the Preferred and 
One Per Cent. (1%) upon the Common Capi- 
tal Stock of the Company have been declared, 
’ le April 15th. 1915, to stockholders of 
at the close of business March 

Transfer books remain open 
B. J. WESTCOTT, Treasurer 





31st, 





American Telephone & Telegraph Co. 


A dividend ef Two Dollars per share will 
be paid on Thursday, April 15, 1915. to 
stockholders of record at the close of bsi- 
ness on Wednesday, March 31, 1915 

G. D. MILNE, Treasur« 





AMERICAN TOBACCO COMP ANY 
Ne. Lil Fifth Avenue 
New York, March 3, 1%15 

Notice is hereby given that the transfe 
beoks of the registered 6% goid bonds of The 
American Tobacco Company wil! close 
three o'clock P. M. March 15, 1915, 
payment of interest thereon due April 1 i] 
@nd reopen at 10 o'clock A. M. Apri! 2. t 
HICKA ‘Trea- 


THE 


a 











J. Mm. W. 
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Mind You 


‘In Group Insur- 


_ance the Employ- 


er reaches through 


and beyond the 
Employee to the 
protection of the 
Employee’s home. 


What better way for a 
large employer to show 
interest in his people 
than to give the em- 
ployees a life insurance 
policy in the Equitable. 


To the Employer it means 
perhaps a dollar a month a 
man. 

To the Employee it means 


an insurance of a year’s 
salary. 

To both it means better un- 
derstanding. 


To the community it means 
the extension of the thrift 
idea as exemplified by life 
insurance. 

Worth looking into at any 
rate. 

Let us send you full infor- 
mation plus the expressions 
of Employers who have tried 
Group Insurance and have 
found that it yields satis- 
factory dividends in every 
way. 

ADDRESS: 

Department of Group Insurance 


Tre Hquitable 
Life Assurance Society 
States 

New York 


of the United 


165 Broadway, 


Wechsler & Mills, 


Public Accountants and Auditors, 
Efficiency Engimeers, 


42 Breadwey, New York, 
204, 


Waynesboro, Pa. 
Telephone Broad 1 


GOVERNMENT 
INFORMATION 





We Specialize > ws of Congressional 
and Executive > tj n We ngte: fect- 
ing Business Int ff ent Re! iable. 
Bureau of Corporate ‘and Ris tal _tnf or mation. 

(CHAS. E. KEI Maeneger. 
701-2 Riggs Building. Was hingten, D. CG 


~ DETECTIVE WORK 


of the Highest Grade Only Solicited. 


Drummond’s Detective Agency, 
1 Ann Street, New York City. 


Telephone: 2825 Cortlandt. 
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DIVIDENDS, 


Swift & Company 


Union Stock Yards care 


Div idend No. 1 14 


Dividend of ONE DOLLAR and SE VENTY- 


FIVE CENTS (61.75) ps r share on the capital 
stock of Swift & C wi i be paid on Apri 
Ist, 1915, to et tockhalders of record, Mz 4 
1915, as shown on thet the Company 


F. S. HAYWARD, Secretaty 
BROOKLYN RAPID TRANSIT COMPANY 


ew or} t é 2: 
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Mareb 9th, 1915 4. H. Benningten, See’y. 
NATION Al — ORICE COMPANY. 
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UCH of the trade which the rest of 
the world is doing with us at present 
is being done under compulsion. Europe 
particularly has to buy many things which 


she can only buy here, and many other 
eountries have to look to us which ordi- 
narily fill their needs elsewhere. That 


being so, it behooves us to take what steps 
we can to establish such satisfactory rela- 
tions with our new customers, or with old 
ones who are buying here more than usual, 
that they will find it to their advantage to 
continue to trade with us even after the 
countries of Europe are again in a position 
to compete with us in supplying the needs 
of each other and of the other parts of the 
world. We must needs get for our goods 
as well as for our money what they are 
worth, but we should not attempt to cap- 
italize at too high a figure the necessities 
of our customers. That will not be a good 
way to keep them as customers when con- 
ditions again make it possible for them to 
choose. 
-¢ 

UR Government has yet to make its 
O reply to the notes outlining the policy 
and purposes of Great Britain and France 
in their attempt to shut off all trade with 
Germany. Those notes emphasize the fact 
that it is proposed in effect to blockade 
Germany without imposing upon neutral 
shipping the penalty of confiscation should 
neutral ships attempt to reach German 
ports and be intercepted. If all German 
ports are to be blockaded, and blockaded 
effectively, we have no ground in inter- 
national law for protest against this action 
of Great Britain and her ally. The treat- 
_ment of goods which may seek to enter or 
leave Germany through neutral markets 
furnishes the more difficult questions to 
deal with, and the more likely ground for 
protest on our part. It is expected that 
Washington will maintain that what is pro- 
posed in respect to trade with Germany 
through neutral countries is clearly a vio- 
lation of our rights as a neutral nation. 

° 

NE Government anti-trust suit was dis- 
O missed last and in another a 
decision previously rendered against the 
company was Neither, however, 
had gotten as far as the Supreme Court. 
Are times really changing, or is it merely 
that these particular trusts were not as 
bad as they were painted? 


week, 


rey ersed 


> 

HE fate of the biggest of the trusts is 

still in the balance. Were it not for 
the distraction of the war in Europe Wall 
Street at least would be keenly expectant 
regarding the decision in the Government’s 
suit against the Steel Corporation. No two 
trusts are alike, and it may be that the Steel 
Trust is more abhorrent to the law than 
some others which are in worse public favor 
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than the Steel Corporation, but many are 
saying that they expect no harsh decision 
in the Steel case. Many are saying this 
who with equal positiveness say that they 
believe that the organization of the Steel 
Corporation did violate the Sherman law. 
That merely emphasizes the importance 
which they attach to conduct as a gauge of 
the real character of a corporation, even if 
it be a very big corporation. 
rae a 

‘i HERE is much that is psychological ina 

People will buy a $5 share at 
27 who would not think of buying it at 
540 were it quoted on a percentage basis 
instead of so many dollars a share. They 
would be paying no more one way than the 
other, but they would feel that they were. 
If the Stock Exchange is looking around for 
means to discourage speculation it might 
well considered the wisdom of quoting all 
stocks on a percentage basis. 


price. 


——-o—— 


- is now suggested that the Western Pa- 
cific, which failed in the hands of its 
builders, be taken over by the State oi 
California. Its owners probably would not 
like to see it taken over at a valuation fixed 
on the basis of the present market value 
of its securities, and were it taken over at 
cost it would perhaps be as hard for the 
State as it has been for the builders of the 
line to make it pay. The taking over of 
the line on the basis of cost would be a 
very good way of helping the owners out 
of an unfortunate investment, but it would 
be a poor way to make a beginning of State 
ownership of railroads, if there be anv good 
way of making a beginning of that. 


=~ 


N the face of things the building of the 
O Western Pacific was a mistake—the 
quotation of 33 cents on the dollar for the 
road’s first mortgage bonds shows that— 
but it does not follow that the country 
through which the road passes has 
profited by its construction. Many a road 
that has brought ruin to its builders has 
helped to develop the country. That is a 
phase of the railroad situation which should 
be borne in mind when there is a question 
ef the water in railroad securities. The 
Western Pacific would never have been built 
if possible profits were to be restricted t 
5 per cent. on the actual cost of the line. 
If the country has profited by the risk 
which the builders took it ought not to be 
too indifferent to the position of the secu- 
rities which represent the risk which was 
[f such securities are continued in 


not 


taken. 
existence through reorganization it is not 
fair to bar them entirely from considera- 
tion at future merely on the 
ground that at some time in the past 
were worth nothing or next to nothing in 
the market. The ideal way to issue secu- 
rities is to put them out for actual cash, a 
dollar of bond or of for a dollar in 
cash, but if financing is to be done in that 
way profits cannot be limited to mere in- 
terest. 


some time 


they 
. 1- 
stock 


> 


> e* railroads have had a rate increase 
handed to them on a silver platter, but 
they are apparently loath to accept it. <A 
law which passed Congress almost in the 
last hours of its long session, and which is 
to become operative in the early days of 
July, forbids common carriers subject to 
the act to regulate commerce to enter into 
any arrangement which would relieve them 
of paying full value for freight damaged 
in transportation. The legislation 
urged by cattle shippers, who wanted to 
make certain of getting full value for cattle 


was 
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age to! take the consequences 
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responsible t for many laws ad 
verse to tn is Or they may feel 
that prud xgests that they forego 
some ) { ge which this law 
thrust ipo ear that the Con 


merce Com step in to save the 
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Relevant Annotations 





By The Onlooker 


E never see ourselves in perspective. 
That is a physical fact. Parallel to it 
is the psychic fact that a state of 
mind may become so much a matter 
of unconscious habit that we cease to 
be aware of it. It is something you 
cannot foreshorten and see as from a 
distance. That is to say, we may be too 
close to our own thoughts to know them. 
From time to time we make believe to take 
a pessimistic view of things, owing to a set 
of transient circumstances, as to say there 
is no future for railroad capital or that ow- 
ing to ceaseless Government interference 
with business, especially big business, in- 
vestors will distrust corporation securities 
more and more until at last it will be im- 
possible to borrow capital on reasonable 
terms at all. To cite an illustrious example, 
James J. Hill is so fixed in the habit of hold- 
ing his arms aloft in pessimism that one 
knows beforehand what he is going to say. 
He said it again last week. “‘ The railroads,” 
he reiterated, “are staggering under too 
great a burden now. They are right at the 
last ditch. They are no longer able to com- 
pete with each other or with any one else.” 
That becomes the text for a lot of pessi- 
mistic comment on the state of railroad in- 
vestments and the manner in which prop- 
erty in that particular form has been har- 
assed by regulation, and yet everybody 
knows that Mr. Hill himself is the most 
optimistic borrower and spender of capital 
on railroads in the world, and that he is 
going to go on being that kind of optimist 
until he dies. He cannot help it. The rail- 
roads which have got to the last ditch and 
cannot compete with each other or with 
anything else any further are going to go 
on competing with each other, not in rates 
but in service, until something is done to 
stop them from wasting their own goods in 
that way, and even just now they have ob- 
tained permission from the Interstate Com- 
merce Commission to lower their rates on 
transcontinental business in order to com- 
pete with the Panama Canal! Daniel G. 
Reid, as a witness in the Interstate Com- 
merce Commission's inquiry into the affairs 
of the old Rock Island pyramid, declares 
that he wouldn’t accept a southwestern rail- 
road as a gift, because that kind of prop- 
erty has ceased to be an asset and has be- 
come a tremendous liability, and everybody 
gasps. Mr. Reid is a sagacious person. Can 
it be true, what he says? Probably not, for 
only a day or two afterward a party of Wall 
Street bankers journeyed to St. Louis on a 
special train, with a suit case full of Mis- 
souri Pacific proxies, in order to make sure 
of prying that old southwestern railroad 
loose from the control of the Goulds. It had 
been a long fight, and it was won, only the 
stake was too large to take chances with. 
Now a lot of new money will go into the 
Missouri Pacific and it will be put there by 
men who, though they continue to say that 
railroad capital has no future in this coun- 


try, steadily create more of it and somehow 
contrive to make it worth while, in spite of 
regulation. They are not philanthropists. 

F we follow this line of curiosity we shall 

discover other facts terdjng to show 
what the American state of mind really 
is. The best known security in this 
country, if not in the whole \porld, is 
United States Steel common. There sre five 
million shares of it, more widely seattered 
than the shares of any other corporation. 
As people regard the future of Steel com- 
mon so it may be supposed they regard the 
future of American securities in general, 
because its future is bound up with that of 
the railroads and of all business. And Steel 
common will reflect not the attitude of a 
few men, with imagination to see far into 
the future, with means to protect them- 
selves against the present or with reasons 
ulterior for keeping an investment which in 
itself may not be highly desirable; but 
rather will it reflect the attitude of in- 
vestors widely. And by this criterion we 
are obliged to believe that the great body of 
American investors are optimistic not as a 
matter of opinion but from a state of mind 
so much a habit that they are hardly aware 
ot it themselves. 

The report of the United States Steel 
Corporation for the year ended Dec. 31 was 
a very disagreeable reminder that the full 7 
per cent. dividend was not earned on the 
preferred stock—a thing that had not hap- 
pened before in the history of the corpo- 
ration. From a balance of $23,000,000 
available for dividends it paid $25,000,000 
on the preferred stock, leaving a deficit of 
$1,848,000. With an excess of optimism the 
directors nevertheless had paid out $15,000,- 
000 in dividends on the common stock, so 
that there was actually disbursed in divi- 
dends during the year $17,000,000 more 
than was earned. Between the closing of 
the fiscal year, Dec. 31, and the appearance 
of the annual report last week dividends 
were discontinued on the common stock, so 
that the common share holders, after having 
received in one year $15,000,000 more than 
was earned for them, have suddenly been 
cut off from any return on their investment 
at all. That is to say, Steel common for the 
present is a non-dividend paying security, 
with no very definite or immediate prospect 
of being restored to the dividend-paying 
class. 

From the page of the daily paper on 
which this statistical exhibit appears we 
turn to the Stock Exchange tables, run our 
eyes down the list to United States Steel, 
and look to see what has happened to the 
price of the stock, and whether investors 
are rushing pellmell to be rid of it. But it 
has been, as the paragraphers say, inactive. 
The price is around 44, and the net change 
for the day is fractional. So profound is 
our optimism, no matter what we say or 
pretend to believe, that we are not even sur- 
prised that a non-dividend paying stock 
whose immediate prospects are uncertain 
should be dull around 44! The financial 
writers remark that the condition of affairs 
disclosed by the annual report was known 
beforehand, and that the “bad news had 








been discounted.” Just so. Bad news is al- 
ways discounted beforehand. 

The price of Steel common is related not 
to the past but to the future. People have 
seen it go from 50 to 83% in one year, and 
from 41 to 94% in another year. They 
have seen it survive industrial conditions so 
extremely bad as to delude speculators into 
going heavily short of it below $10 a share, 
selling it for an assessment, and they have 
seen it again under conditions so good that 
the same speculators were willing to buy it 
for $150 a share. They saw it merchandised 
in a great bull market as a 4 per cent. stock 
by James R. Keene, a manipulator, who only 
a few months before, on hearing of a proj- 
ect to bring the steel properties of the coun- 
try into a billion-dollar corporation, had ex- 
claimed: “It can’t be done. There will be 
too much stock to sell. Everybody will 
want to seil it at once. You never could 
make a market for it.” Then he made a 
wonderful market for it, showing that he 
was more of an optimist himself than he 
knew. Then in another year dividends had 
been discounted, an ecstasy of great profits 
dismally collapsed, and people were so dis- 
appointed that they denounced all who had 
been connected with the promotion—for in- 
efficiency, indecency, and what not. From 
1902 to 1906 the common shares received no 
dividends, but rose steadily in expectation 
of them, and when they began to be paid 
again at the rate of 2 per cent. a year the 
price of the stock was out of all proportion 
to the return received. People bought it not 
for the 2 per cent., but for its future. Divi- 
dends, as they expected, were increased, un- 
til they were 5 per cent., and until the 
profits were so large that the directors an- 
nounced a policy for the future respecting 
them. The regular maximum dividend 
should be 5 per cent. and additional profits 
should be disbursed thereafter only in the 
form of extra payments. That was after 
the stock had touched 947%. Now it is with- 
out dividends again and sells at 44 notwith- 
standing, and that is sheer optimism. 


@ 








TEEL common is not an investment. It 


is a speculation. But optimism is spec- 
ulative. It is possible that too much is 
expected. There is statistical evidence 
that although the capacity of the Steel 
Corporation’s properties tends to increase, 
having more than doubled since the be- 
ginning, the earning power on its cap- 
ital tends to fall; and it is also true that 
the payment of unearned dividends leaves a 
wound which generally is slow to heal. But 
none of that matters so long as our subject 
is optimism. It has often been disappointed 
tremendously in this country in particular 
instances without being the less or the worse 
for it afterward. If we were obliged to say 
more about Steel common it should be this 
—that the temperament of the American 
security holder being what it is, there is all 
the less reason for the directors of a corpo- 
ration ever to pay unearned dividends. That 
shifts the gamble to the wrong place. It 
puts the strain upon the corporation. It 
may be different with the shares of a large 
railroad corporation, like the B. & O., which 
are held more for investment than specu- 
lation, but in the case of an industrial stock 
like Steel common, the attractions of which 
are so largely speculative, there is no good 
reason why the directors should feel under 
any obligation to keep up a “ regular ” divi- 
dend that is not earned. Let the sharehold- 
ers abide the risk. It will reach them in 


the end. 
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A New Theory of Crises 


One Which Relates the Great 
Swings of Commercial Activity 
to the Cycles of Rainfali and of 
Which the Simplicity Is So Great 
as to be Startling—Not Neces- 
sarily Contradictory of Other 
Theories, but Possibly Only More 
Fundamental 


By ROY G. BLAKEY 


Assistant Professor of Economics, Cornell Un: 
versity 

N a generation in which economic and 

secial questions have come to the fore- 
front of popular attention as never before, 
few phenomena have provoked more 
thought and have brought forth more di- 
verse theories than crises. Why do we 
have alternate industrial and commercial 
activity and inactivity, prosperity and de- 
pression, buoyancy and despondency? Why 
should the hollows of the troughs come at 
1873, 1893, 1907, and 1913, rather than, 
say, five years earlier in each ease? Does 
the modern pace of business activity tend 
to make the cycles shorter and more fre- 
quent? 


LARGE QUESTIONS 

What truth is there in the socialistic 
claim that crises are the inevitable result 
of the present capitalistic regime, which 
results in overproduction and undercon- 
sumption; underconsumption because the 
laborer is robbed of a share of what he 
ereates and hence his purchasing power is 
decreased and demand falls; relative over- 
production because pari of the wages of ex- 
ploited laborers are retained by the capital- 
ists who use them to extend old plants and 
to build new ones, and thus rapidly increase 
the supply beyond what the exploited con- 
sumers can buy? 

Only a little over a year ago Protessor 
Wesley Clair Mitcheil, in one of the most 
elaborate, careful, and monumental studies 
of crises that has ever been published, sum- 
marized the earlier theories, explained in 
some detail no iess than thirteen important 
theories of the twentieth century, and then 
in the remainder of a huge volume elabo- 
rated his own theory, which has been called 
the synthetic theory, because it combines 
or synthesizes various points of many of 
the other theories. 

Prominent among the later theories sum- 
marized by Professor Mitchell are Hobson's 
theory of oversaving, Bouniatian’s theory 
of overcapitalization, Speithofi’s theory of 
the ill-balanced prduction of industrial 
equipment and complementary goods, Hull’s 
theory of the changing costs of construc- 
tion, Lescure’s theory of variations in pros- 
pective profits, Veblen’s theory of the dis- 
crepancy between prospective profits and 
current capitalization, Sombart’s theory of 
the uneven expansion in the production of 
organic and inorganic goods, Carver's theo- 
ry of the dissimilar price fluctuations of 
producers’ and consumers’ goods, Fisher's 
theory of the lagging adjustment of in- 
terest, and Johannsen’s theory of “ impair 
savings.” 


SEEMINGLY THE LAST WORD 


The reader cannot but be impressed 
with Professor Mitchell’s painstaking, 
scholarly, and exhaustive treatise. The 
many reviews in the economic and financial 
journals confirm the reader’s own opinion 
that the last and most authoritative word 


on crises has been said, at least, for the 
present, 

What, then, is our surprise when, only 
a year later, Professor Henry Ludvwell 
Moore of the economics department of 
Columbia University pubiishes an “ Es- 
say ’’* wherein he sets forth a new theory 
verified by new methods, both theory and 
methods giving promise of being revolu- 
tionary and epoch-making in their effects 
upon financial and economic thinking and 
practice. 


NEW THEORY’S SIMPLICITY 


And the amazing fact about the theory 
is its utter simplicity. It is, in short, that 
the fundamental causes of economic cycles 
are weather cycles, or, more specifically, 
rainfall eycles in the large areas of cereal 
preduction. Summarizing in his own words, 
“The weather conditions represented by 
the rainfall in the central part of the United 
States, and probably in other continental 
areas, pass through cycles of approximate- 
ly thirty-three years, and eight years in dura- 
tion, causing like cycles in the yield per 
acre of crops; these cycles of crops con- 
stitute the natural material current which 
drags upon its surface the lagging, rhythmi- 
cally changing values and prices with which 
the economist is more immediately con- 
cerned.” 

Professor Moore examines the rainfall 
records of the United States Department 
of Agriculture for portions of the great 
cereal-producing Ohio and Mississippi Val- 
levs from 1839 to 1910, particularly the 
rainfall during the respective critical grow- 
ing periods of the staple crops corn, hay, 
oats, and potatees. He omits wheat be- 
cause separate statistics for Spring and Fall 
wheat have not been kept long. Their criti- 
cal growing pericds are different, and hence 
their inclusion would introduce too great an 
error. He finds that the rainfall in this 
period of seventy-two years follows great 
cycles of approximately thirty-three vears 
each, upon which are superimposed smaller 
cycles of approximately eight years each. 
The crests of the great cycles are at 1850 
and 1883, and the troughs are about mid- 
way between at 1865 and 1898. 


THIRTY-THREE YEARS AND EIGHT 
The yields per acre of each of these four 

representative staple crops, and indeed the 

total vield of the United States for each, is 


then shown to follow very closely the same 
thirty-three-year and eight-year cycles as 


*Eecononvic Cycles: Their Law and Cause. 149 
Pp. Macmitian. 
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there was an increasing yield of crops. 
Hence it is obviously inadmissible to as- 
sume that in a dynamic society there is one 
law of demand for all commodities. The 
dogma of the uniformity of demand is an 
idol of the static state.’’* 

An investigation of the changes in pro- 
duction and price of pig iron from 1870- 
1912 shows that the price rises with an in- 
crease of product and falls with its de- 
crease, that is, there is one type of demand 
curve for representative crops (the one or- 
dinarily assumed) and an opposite type for 
pig iron, a representative producers’ good. 

Hence, there is not one general law of 
demand, but at least two laws of different 
types. As crop yields increase, though the 
prices of these crops may fall, the physical 
volume of trade for producers’ goods in- 
creases, and at the same time both yolume 
and price of producers’ goods as represented 
by pig iron increases. With this increasing 
demand for producers’ goods goes increased 
employment, a rise in the demand curve 
for crops, with the final result of a rise in 
general prices. The reverse movement oc- 
curs with a decline in rainfall and crop yield. 


PROJECTION 


But Professor Moore does not rest con- 
tent with the classical statement that if the 
supply of corn, say, is greater, the price will 
be less. He asks the question, Can it be 
predicted with any degree of certainty how 
much less the price will be? For example, 
it the supply is 10 per cent. greater will the 
price be 10 per cent. less or 5 per cent. less, 
or some other per cent.? He then derives 
a law from the data from 1866 to 1911 and 
shows that according to that Jaw the proba- 
ble price of corn for Dec. 1, 1912, (the esti- 
mated production being known,) should be 
about 52.7 cents, whereas the actual price 
was 48.7 cents (the actual price a year 
previous being 61.8 cents). 

This probable price was arrived at by a 
relatively rough approximation, based upon 
what is called “linear” correlation. With 
this type of curve (straight line) 68 per 
cent. of all cases fall within a limited devia- 
tion from the probable called (plus or mi- 
nus) the “root-mean-square deviation ”’; 
95 per cent. of the cases fall within a 
limit of twice this deviation, and 99.7 per 
cent., or practically all, within a limit of 
three times this deviation. That is, there is 
only one chance in twenty that the actual 
price will vary more than a certain definite 
amount from the predicted price. If one 
wanted to be more exact and use the more 
laboriously calculated complex skew curves 
instead of the straight line (“ linear’’) cor- 
relation, considerably closer approximations 
can be made. Professor Moore thus calcu- 
lates the approximately exact coefficients 
of elasticity of demand for each of the crops 
instead of merely saying that the demand 
will be greater if the price is lower, the 
usual but very inexact and unsatisfactory 
way in which the law is stated by most 
economists. 


AS TO THE FUTURE 


Professor Moore claims that the princi- 
pal contribution of his “ Essay ”’ is the dis- 
covery of this law and cause of economic 
cycles, but he does not claim all the pre- 
vision that some of his followers may claim, 
nor that some of his readers may infer that 
he claims. He states explicitly that he does 
not predict that future rainfall will follow 
the thirty-three-year and eight-year cycles 
but merely that the rainfall of the localities 
observed did follow these cycles in the years 





*Jtalics and bracketed words are writer's. 





1839-1910. He admits that the investiga- 
tion has taken cognizance of rainfall but not 
of other weather factors such as tempera- 
ture, which may be very important and 
more or less independent factors. Whether 
they are or not, he has not yet had time to 
determine. In many other ways the inves- 
tigation has necessarily been limited and 
partial, as all investigations, especially new 
types of investigation, must be at first. 

Among possible criticisms we might 
mention three. Professor Moore does not 
seem wholly free from the use of the old 
ceteris paribus (other things being equal) 
method which he so severely criticises when 
used by others; secondly, his reference to 
the panic of 1893 and explanation of an em- 
barrassing variation in his curves for that 
period are unsatisfactory; thirdly, he takes 
no cognizance of weather conditions or de- 
mand in other parts of the world. Possibly 
they follow similar cycles, possibly not. 
Very probably he has not yet had time for 
such extensive investigation, but these and 
other facts might fortify or weaken the 
general application of his theory. None of 
the above are really very vital criticisms. 
If we were to add a fourth, it would be that 
the whole scheme looks entirely too simple, 
we are skeptical of it on general principles, 
though it does appear extremely plausible, 
well-buttressed as far as it goes and fasci- 
natingly attractive as the discovery of the 
long sought philosopher’s stone in the realm 
of economic science. 


METHOD OF VERIFICATION 


One of the most characteristic and un- 
usual, if not revolutionary, features of Pro- 
fessor Moore’s study is his method of verifi- 
cation, his use of the higher statistics which 
are founded on the calculus of probabilities. 
This and his somewhat earlier study on the 
Laws of Wages are the first to use these 
methods on a large scale to develop and 
verify economic theory. Laymen and even 
economists who know enough of higher 
mathematics and of the principles of mul- 
tiple correlation to verify Professor Moore’s 
analyses, except in a general way, are ex- 
ceedingly few. His method lies at the very 
foundation of his contribution and its valid- 
ity must stand or fall with the validity of 
this method, which few are prepared to dis- 
pute. 

Years ago Jevons offered his sun-spot 
theory of crises which in effect is that the 
sun’s spots follow certain circles which 
cause weather cycles, crop cycles and eco- 
nomic cycles in turn. Most persons, upon 
hearing of Professor Moore’s theory, will 
naturally recall Jevons’s theory, and many 
only superficially acquainted with the two 
theories will assume that they are practi- 
cally identical. There is an undoubted fun- 
damental similarity, and Professor Moore 
may or may not have gotten his suggestion 
from Jevons. But there is all the difference 
between the contributions of the two that 
there is between a guess and circumstantial 
proof of high probability. And according to 
Professor Moore, Jevons’s guess is demon- 
strably incorrect. Sun-spots follow the well- 
known cycle of 11 years. The United States 
data included in Professor Moore’s investi- 
gation show no true 1l-year cycles of rain- 
fall and crop yield, though in some cases 
spurious or apparent ll-year cycles can be 
mistaken for real cycles by superficial ob- 
servers. 


THEORY FUNDAMENTAL 


It is not to be assumed that the new 
theory nullNies and makes useless all earlier 
theories even if it is proved absolutely true 
and general in application. It is more proper 


to conceive of Professor Moore’s theory as 
having primary reference to the funda- 
mental undercurrents, whereas most of the 
others deal more with currents nearer, or 
on, the surface. Many of the upper currents 
may run counter to, or crosswise, the deeper 
and larger currents, but a complete explana- 
tion of the complex movements requires at- 
tention to all. 

Professor Moore’s theory is so simple in 
its fundamentals that it seems almost to 
say that one could set a rainfall gauge out- 
side his door and, instead of having it grad- 
uated in inches and centimeters, he might 
have the scales run in prices of corn, pig iron, 
wages, et cetera. In fact, having done this 
once for a major cycle, a calendar of indef- 
inite length might be constructed and the 
rainfall prices, optimistic feelings of pros- 
perity and the reverse sensations of depres- 
sion might be indicated for each day, years 
and even centuries in advance. Of course, 
it would be easy to carry the logic of this 
line of reasoning to ridiculous extremes. 





OTHER FACTORS 


But the theory itself and its application 
are not so simple as may appear at first 
sight. For example, there may be causes 
other than rainfall vitally affecting the yield 
of crops as well as the trend of prices. For 
instance, improved agricultural methods or 
changes in the character or quantity of the 
monetary medium may have more or less 
permanent effects, irrespective of rainfall. 
Such more or less permanent trends, 
whether of yields of crops, production of 
pig iron, levels of prices, or other such 
trends, are called “secular” trends by Pro- 
fessor Moore to distinguish them from the 
cyclical movements corresponding to the 
cycles of rainfall. It is necessary to elimi- 
nate these “secular” trends in order to 
ascertain whether there is any correlation 
between rainfall and economic cycles, and if 
so, in order to determine the character and 
degree of the correlation. These difficulties 
are merely typical. One unfamiliar with 
statistical theory, including higher mathe- 
matics, and one lacking in general economic 
judgment and discrimination, would find 
himself greatly handicapped in making 
exact predictions regardless of how many 
rainfall gauges he set outside his door. 

Most readers will have to take Professor 
Moore’s statistical methods of verification 
on faith, or largely so. Those who know 
him, especially those who have worked with 
him, consider him one of the keenest as well 
as one of the most intellectually honest and 
painstaking of American economists. 


AS AN EXACT SCIENCE 


If future comprehensive investigations 
along similar lines confirm the general ap- 
plicability of the new theory and the new 
methods, that is, methods comparatively 
new to economics; if, in other words, the 
promise of Professor Moore’s convincing 
“Essay ” is fulfilled, economics will become 
an approximately exact science and thus ful- 
fill the hopes long cherished by its devotees 
but many years ago despaired of by most of 
them, and, furthermore, industry, com- 
merce, and finance will be revolutionized. 
At the very least, it gives promise of pro- 
voking much careful investigation and dis- 
criminating discussion that is bound to 
prove fruitful in the discovery of larger and 
fuller truths upon which advancement de- 
pends. If significant progress is made in 
the direction of such a goal as a result of 
this work, it will be the étonomic contribu- 
tion of a century, and will usher in a new 
scientific epoch. 
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The Middleman’s Toll 





A Government Inquiry Into the 
Gap Between the Price Paid to 
the Producer and the Price Paid 
by the Consumer Which Sug- 
gests That Not Always at Least 
Do the Agencies Between the Two 
Reap a Rich Harvest 


LWAYS, when the cost of living is the 

topic of discussion, there is a hazy 
feeling of resentment against that vague per- 
son called the middleman, who is suspected 
of extorting exorbitant profits. He is de- 
nounced bitterly and schemes are invented 
to do away with him. It is quite possible 
that in some instances he deserves it, but 
there is evidence to show that he is not 
always wholly to blame for the consumers’ 
misfortune. Perhaps that is why he per- 
versely survives. 

One case, not unfavorable to him, is 
found in a study of the cost elements enter- 
ing into a pound of creamery butter in the 
course of its progress from the farm to the 
table. Statistics gleaned from an elaborate 
treatise by Newton H. Clark, published in 
a bulletin of the United States Department 
of Labor Statistics, indicate that manu- 
facturing and marketing costs have not in- 
creased nearly so rapidly as the price paid 
by the consumer. It follows that the farmer 
has been getting most of the very sub- 
stantial increase in the price of that com- 
modity, though this does not necessarily 
mean that he has been reaping an excessive 
profit. 


SEASONAL VARIATION 

The farmer, in selling his milk or cream 
to the creamery, is paid on the basis of the 
butter-fat contained in his product, as 
ascertained by test. There is naturally a 
considerable seasonal variation in the price. 
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It reaches the lowest point, as a rule, in 
June, the month of greatest production, and 
rradually rises to the peak in December, 
when the output is at a minimum. 

Taking the mean of those two months, 
it will be seen from an accompanying table 
that the farmer received in 1914 $0.1922 
for the amount of butter-fat contained in 
a pound of creamery butter, while in 1911, 
the latest year covered in the report, he re- 
ceived $0.2691, an increase of $0.0769, or 
a trifle more than 40 per cent. 

Comparing the same period, the increase 
in prices paid by the consumer was $0.0805, 
or 28.2 per cent. Thus it appears that 





Items in Cost of a Pound of Butter 


Mean of 
June & December. Change 

Cost items. 1904. 1911. Amount. P.C. 
Price paid to farmer..$0.1922 $0.2691 +$0.0769 +40.0 
Creamery’s margin ... .0256 0253 — .0033 —1L5 
IIE 0:is-006sceseacnes 0073 . + rrere oe 
CaPtABO® .cccccccoscece - 0003 . Saree eau 
Wholesaler’s margin... .0142 .0172 + .0030 +21.1 
Retailer’s margin ..... .0430 0468 + .0038 + 8.8 
Price paid by consumer.$0.2856 $0.3661 +4$0.0805 +-28.2 
Margin between price 

paid farmer and price 

paid by consumer.... .0054 0970 + .0036 + 3.8 





more than 95 per cent. of the increase in 
retail price went into the pockets of the 
farmer. In 1904 the latter received 67.5 
per cent. of the price paid by the consumer, 
and in 1911 he received 73.5 per cent. 


*"TWIXT PRODUCER AND CONSUMER 


The manufacturing and marketing fig- 
ures show a decidedly different trend. As 
will be seen from the table, which shows the 
percentage of each item entering into the 
cost of a pound of creamery butter to the 
whole, every factor but the farm price has 
declined, relatively: 


1904. 1911. Change. 
Price paid to farmer..... 67.3 73.5 + 6.2 
Creamery’s margin ..... 10.0 6.9 — 3.1 
PROD: 6 disasnseaewie 2.5 2.0 — 0.5 
ee ere re tr 0.1 0.08 — 0.2 
Wholesaler’s margin.... 5.0 4.7 — 0.3 
Retailer’s margin....... 15.1 12.8 — 2.3 


The actual figures, given in another 
table, show that there has been a sub- 
stantial decline in the margin received by 
the creamery, amounting to over 11 per 
cent. This has been made possible by the 
introduction of labor-saving machinery and 
better organization of the industry. Freight 
and cartage charges are the two least im- 
portant cost items in butter marketing, and 
these have remained unchanged. 

The percentage of the wholesaler’s mar- 
gin—by which is not meant profit, but the 
difference between cost and selling prices 
—show a rather large increase, but still 
this increase was only about half the in- 
crease in the percentage of the farm price. 


Prices at Various Stages from Farm to Table 


Change. 





1904. 1911. Amount. Percent. 
Farm price.....$0.1922 $0.2691 4-$0.0769 + 40.0 
Creamery price. .2208 .2944 + .0736 +33.6 
Wholesale price. .2426 .3182 + .0756 +351.2 
Retail price.... .2856 .3661 + .0805 +28.2 


The actual increase was, of course, very 
much smaller, being only three-tenths of 
acent. The increase in the retailer’s mar- 
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Division of the Retail Price of Butter 





gin more than that, being 
nearly tv a cent, or 8.8 per cent. 
The tot 1 between the price paid 
the prod price paid by the con- 
sumer wa ed only thirty-six-one- 


hundredtt or less than 4 per cent., 
as against rease of more than 714 


cent , in the farm price. 
Cert case the middleman 
2] sible for the increase 


IF FARMERS ORGANIZE 


View of the Part Which 
trist May Take in Shap- 
»ymic Development 
e of The Annalist 
ST. LOUIS, March 18. 


4 


regarding the proper atti- 


the Agricullt 


ing EK: 


tude tow ilroads has developed between 


the n " mall towns and tke farmers. 
The merchar for increased rates because 
they f tl f poor transportation accom- 
modations, t f railroad buying, and the 
lack of ra oyment, especially in those 
towns where hops are located. The farm- 
er, hov r to his attitude of letting 
the i effects and get the full 
penalty fe d sins of the past. Also 
the farm: opposed to having money 
Bpé wher t see any direct benefit to 
th y Ready cash, especially in 
any an and unusual article with 
him, and | ture balks at large appro- 
pria penditures. 

The f le toward public questions 
and the } t of that attitude on future 
econo! ind on business legislation 
is take 1uch more here than in the 
East wher nen discuss economic ques- 
tior TI i een here as a growing 
rather tl hing factor in public policy. 
A le I of this city touching on this 
matte YNALIST’S correspondent: 
FARMERS’ I ENCE 

= e country in general will 
feel and re nfluence and power of the 
farmer in }{ 1 onomic matters, and will 
discove astonishment and some 
concern t his mixed conservative and 
radi out-Herod Herod in some 
ways tl nsternation to the con- 
servative will he uphold in some 
other way ns and inheritances of the 
pas I since become a more 
pot economic life is due 
solely ft iLiONn. 

Ww! the organizing ability 
displayed they will be a new and 
pote f 1 with in every phase of 
Amer they are more regarded 
and ere icia in the West than any 


othe I apparent contradictions 


of tl can be best understood 
by tile to every form of 
privilege t they more and more de- 
mand ; the advancement of agri- 
cultur I asingly for good roads and 
bet long ago they were loath 
to spend these advantages. They are 
bitter] gle Tax, and the belief 
ex] an at they are being unduly 
taxed for tl he dwellers in the cities. 
DEMAND FOI ORT 

I and far-reaching move- 
ment toda irming communities is their 
growing « idvantages which have been 


> dwellers in the larger 


citie I r the things of pleasure 
and a *ment and improvement. 
One y increased sale 1 
plumbers and hardware men to the dealers in the 
small tow ing supplies and all bath 
oon the growing use of 1 

ning é The same story 

true in t wing business in electric 
light nobile sundries. Beyond 
all th fact that the farmer , 
the backbo: movements for reforn 


‘e that somewhat ruffle 
rvative calm of the East, but 
the surest presage of 


political and 
and disturb t] 
to the Westé« 
progress and advar 


are 


ement.” 











THE ANNALIST 


New York, Monday, March 22, 1915 





$4,000,000, 00 


That Is What Great Britain Expects 
to Pay for Another Twelvemonth 
of War—It Is Practically as Much 
as Twenty Years of War Against 
Napoleon Cost England 


Special Correspondence of The Axnalist 
LONDON, March 2. 

HE English March this vear came in 

like a lamb, and the quiet aspect of 
the City’s fantastie series of alleys and by- 
ways showed no alteration to weleome the 
coming of Spring. A little further West, 
on the first day of the month, Prime Minis- 
ter Asquith was making his declaration of 
the Allies’ policy in regard to the “ block- 
ade ”’ of Germany... What Asquith said on 
this subject will have been fully reported 
and discussed in two continents long be- 
fore these words appear in print. But the 
occasion of his speech was the moving of 
a new vote of credit for war expenditure, 
end as the importance of his remarks may 
have been dwarfed by the dramatic interest 
of the later part of his speech, it seems de- 
sirable to emphasize their significance here. 


EKING OUT THE YEAR 

The British financial year ends on 
March 31, and the particular vote moved by 
Mr. Asquith on March 1 was for £37,000,- 
000, this being apparently the amount by 
which the Treasury Department had under- 
estimated the expenditure when the last 
vote of credit was asked for in November. 

It is very unusual for the Treasury esti- 
mates either of revenue or expenditure to 
be far wrong, but under present circum- 
stances it is not surprising that they should 
have been inaccurate. The increase in naval 
expenditure is an amount which could com- 
paratively easily be foreeast. It consists 
in the cost of building warships up to the 
full capacity of the shipbuilding works, and 
providing men to man them. But the in- 
erease in the army has surpassed all ex- 
pectations; hence the increased vote. 

By March 31 the war will have lasted 
240 days, and the extra expenditure en- 
tailed thereby will have been £362,000,000 
for Great Britain, or £1,500,000 a day. 
These figures, however, require qualifica- 
tion. The amount of £362,000,000 includes 
£38,000,000 advanced by the British Gov- 
ernment to the self-governing dominions, 
Crown colonies, and British protectorates, 
to assist these Governments toward meeting 
war expenditure. It also includes £10,000,- 
900 advanced so far to Belgium directly, 
and £800,000 to Serbia. It does not ap- 
parently include nearly £2,000,000 of Indian 
war expenditure. 


COST OF SAFEGUARDS 


Moreover, the figure of £3862,000,000 in- 
cludes £28,000,000 to cover the cost to date 
of the various emergency measures taken 
by the Government to safeguard British 
commerce and industry in August last, and 
subsequently. These measures included, it 
may be recalled, large purchases of sugar 
from the West Indies and the Dutch colo- 
nies to replace the supply that usually 
eomes from Germany and Austria, war 
risks insurance, and so forth. The amount 


of £28,000,000 cannot be taken as a measure 
ef the cost to the Government of the steps 
taken to meet the August financial crisis, 
because so much was done by way of giving 
guarantees on which the liability has not 
yet fallen due. 

Thus it appears that the direct military 





0 For a Year 


cost to Great Britain of the first 240 days 
of war will have been about £1,170,000 a 
day. During the first period of mobiliza- 
tion the expenses were high; they then 
dropped rapidly, but after three or four 
months began rapidly to increase again. 
The result is that the British Government 
now estimates that the total ordinary and 
extraordinary charges for the navy and 
army during the coming financial year will 
be £2,000,000 a day, compared with £220.,- 
600 a day in peace time. 


TAXATION OFFSET 
The 


Government have thus obtained 
from Parliament for the year beginning 
April 1 authority to spend £250,000,000, 
which will carry them over the first week 
of July. So if the war lasts throughout the 
coming financial year the expenses of the 
3ritish Government will amount to some- 
thing like £820,000,000 for the year, and it 
is difficult to see how Mr. Lloyd George, 
xhen he makes his budget speech later on, 
vill be able to show a prospective revenue 
from taxation, even on the higher basis at 
present in foree, of more than £270,000,000. 
Some, at least, of the preceeds of the first 
war loan will stil] be in hand during the 
earlier part of the financial year. 

But supposing the war to last another 
vear, it seems as if the British Government 
would have to raise something like £500,- 
000,000 by horrowing in some form or other. 
Part of this will prebably be done by an 
issue of Exchequer bonds with, say, ten 
years to run. An oceasion wil! arise for 
this in connection with the repayment on 
April 5 of a smal! line of these bonds which 
then mature, and the London money market 
would welcome such an issue. But even if 
£100,000,000 were obtained in this way, or 
trom Treasury bills, the issue of another 
war loan looms on the horizon. 


ONE YEAR AND TWENTY 


Great Britain during the peried of the 
French Revolution was at war for twenty 
years, and appears to have spent £830,000.- 
000. Three years fighting in South Africa 
cost this country about £210,000,000. At 
the present rate of expenditure Great Brit- 
ain, which went to war on Aug. 4, 1914, 
would by the middle of October, 1915, have 
spent as much on the present war as the 
same country appears to have done between 
1793 and 1815. 

These facts are fully realized here, and 
cause no misgivings as to Great Britain’s 
ability to stand the strain longer than her 
opponents, who have larger liabilities to 
meet, under more difficult circumstances, 
with smaller resourees. The strain is be- 
ing met by a consistent scheme, of which 
the prohibition of the export of capital, 
that is to say, of the import of securities, 
is the keystone. Economies in public works, 
railway extensions and equipment, and oth- 
er things are part of the program. The peo- 
ple are being urged each to take their in- 
dividual share in the effort. Thus Mr. 
Lloyd George the other day appealed, as 
only he can, to the workers for temperance, 
and the trade unions are being urged to 
allow their men to work longer and later 
than normally where shortage of labor ex- 
ists. The necessity for this personal effort 
is only beginning to dawn on the bulk of 
the people. There seems good reason to 
believe that the response to the call will 
be as fine as the rush to the recruiting 
stations which took place when Paris was 
threatened by the victorious German armies 
last year. 


Innovation in Publicity 


How the Western Railroads Have Gained 
by Telling the Straight Story in 
Their Case for Higher Rates 

Special Correspondence of The Annalist 

CHICAGO, March 19. 

: ew ANNALIST this week told of the creditable 

handling of the Western freight rate case by 
the railroads byg said nothing about the publicity 
end of it. Previously in such cases genera! assign- 
ment reporters covered the hearing, and as neither 
they nor their desk editers knew very much about 
traffic, or at least freight tariffs, the stories 
printed were disconnected paragraphs aiming 








at 
some imaginary sensation. Now the newspapers 
print the news consistently, with scarcely any effort 
on the part of their reporters or editors. 

One of the public policy lessons learned by rail- 
roads sinee the original rate case has 
the newspapers want to print the real news on 
its merits. It was up to the carriers this time to 
cover the hearing for the newspapers and to con- 
vinee them that it was covered properly. They 
did se with the result that the newspapers every 
day have had good stories—the newspaper man’s 
technical neme for an account of any happening— 
and the average man has read them with interest 
and respect. They have been interesting. They 
rang true. Lawyers and freight tariff experts 
could not pick many flaws in them except the lack 
ef continuity which drastic editing preduced at 
times. This case commands the attention not mere- 
ly of these directly concerned, but also of all other 
thoughtful readers because of its serious aspects. 
It develops a few humorous ard “human nature” 
tee. 


that 
Lila 


been 


items, 
THE PUBLICITY MAN 

The publicity is in charge of Francis A. Bonner, 
assistant to Slason Thompson of the Bureau of 
Railway News and Statistics. Bonner has a staff 
of specially trained stenographers and messengers, 
who supply all newspapers and press associations 
promptly. Some Eastern publications are given 
advance copies of witnesses’ statements and exhibits 
to hold in confidence for release by wire when they 
are presented in testimony. 
' is altogether too much publicity ef the 
right seri thus far to please the opposing shippers 
and a few self-seeking State Railroad Commission- 
ers, because the railroads have the first inning, and 
they are making the most of it in every respect. 
The beginning of a case like this contains the bulk 
ef its current news value in the average news- 
paper man’s opinion. Furthermore, the first im- 
pressions are the ones that sink deepest as a rule. 
But it is too soon to charge the newspapers with 
discrimination in railroads, as ths 
other side does openly out of court. An attempt 
was made in court early this week by an attorney 
for the packers, aided by Clifford Thorne, to enter 
in the record insinuations of “ organized propa- 
ganda,” if not of “subsidized press,” but Com- 
missioner Daniels sat down suddenly and hard upon 
the contentious lawyer. 


REAL NEWS SUBMERGED 


This was the first time that the opposition got 
the newspaper headlines, not a glorieus achievement 
under the cireumstances, whereas in the original 
case it was no trick at all to do so. A morning 
newspaper reporter would bring te his office a 
summary of direct evidence by some railroad execu- 
tive officer on the stand most of the day only to 
find that the city editor had just received from 
the City Press Association some startling state- 
ment by Clifford Thorne during the cress-examina- 
tion late in the afternoon. Vainly would the re- 
porter insist that he had the real story, that the 
Thorne copy was an irrelevant play to the “ gal- 
lery.” The result was that the legitimate news 
was submerged or cast overboard. 

Grain rates as a set of freight tariffs were the 
first to be brought before Commissioner Daniels 
in the Western rate case. Introduction of this 
evidence and cross-examination consumed four days. 
The three succeeding days were given over to rates 
on packinghouse products, then two days to live 
stock, and one day to hay. Naturally the biggest 
fight is over the rates directly affecting big pack- 
ers, who are thoroughly organized and always en- 
joyed special consideration from the carriers, in the 
rate-war days often obtaining rates below the cost 
of the service. 

Chairman Leland of the Southwestern Traffic 
Bureau. and Chairman Boyd of the Western Trunk 
Line Committee testified this week that the rates 
eon fresh meats and provisions have remained rela- 
tively as well as actually teo low because of tre- 
mendous pressure of competition for the packers’ 
patronage. 


There 


favor of the 














New York, Monday, March 22, 1915 


THE ANNALIST 











Steel Trust’s Leanest Year 


Millions 
° 
Dollars 


1902 1903 1904 1905 


Gross Recei 


50 
Millions 
of 
Dollars 
S might be cxpected from the extensive decline 


last 


of gross business of the Steel Corporation 





year, compared with the output in 1913, the cost of 
production was considerably higher than in the 
£ 


preceding year. In fact, the ratio of manufactur- 


ing expenses to gross receipts was greater than i 
Of the $558,414,- 


any of the ten preceding years. 





933 received on all sales, $460,485,849, or 82.4 per 
cent., was expended in manufacturing and market- 
ing products. 

RECEIPTS AND EXPENSES 


The percentage of costs to income was more 
than 5 per cent. higher than in 1918, and still more 
in excess of the figures of preceding years, as i 


displayed in the table. Expenses detailed include 
ordinary repairs, but not provisional charges fo 


depreciation or general expenditures: 








Gross Operating of Costs 

Receipt Costs. to Gros 
1905 P $585,531,736 $440,915 75.3 
1906 ee 696,756,926 517,083,955 44.3 
1907 797,014,707 564, 166,777 T45 
BITS. cccccces 367,735,103 76.2 
1909 646,382,251 485,417,815 74.5 
1910 ‘ 703,961,424 529,215,790 75.1 
1911 or 615,148,545 488,154,474 7 
1912 Trt coe 745,505,915 609, 420,250 81.7 
(ata eet 
1913 ‘ 769,894,299 610,383,511 76.6 
BOGE, saseccesce @ 558, 414,933 460,485,849 82.4 


The report for 1914 makes clear why the cost of 
While the total amount paid out 
21.6 cent., as compared with the 
previous year, individual wages were higher. This 
was brought about by the full application during 


steel advanced. 


decreased per 


the fiscal period of the wage increase granted in 
February, 1913, which applied during only eleven 
months of the 1913 year. Another factor in rais- 
ing costs was the tendency of overhead charges to 
affect expenses adversely. The overhead was not 
materially smaller, although applied to a much 
smaller production. 

DEPRECIATION 


Comment was made when the last quarterly 
statement for the year was issued that allowances 
for depreciation had been practically cut in two 
compared with the charge for this purpose made in 
the preceding quarter. The result for the entire 
year shows, however, that the account was by no 
taken in consideration with 
Compared with 1913 the re- 
placement and depreciation fund was nearly $7,- 
000,000 less than in the preceding year and nearly 


$6,000,000 lower than the total in 1912. But these 


means starved when 


gross business done. 


were years of substantially higher income, both 


1902 1903 1904 1905 1906 1907 1908 1909 


1911 191 


1913 1914 


nd net, than was 1914. 
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sented show that the percentage of deprecia 








and replacement to gross sales to outsiders vw 
only slightly less than in 1918 and in the year | 
( 3 Sa yacen 
to Fund t 
WS b ad 
0G 454,233,689 
1907 re 473,223,462 (98: 
1908... 660 cove . 305,091,905 15,377,11 
1900 . 409,598,808 21,994,004 
10 ° » 456,527,767 24,140,555 4 
1911 ee . 399,940,256 18,229,060 45 
1912 ‘ann . 494,627,808 22 4 
191 ‘ .. 518,999,605 2° { 
1914 sae soc. . 380,228,142 17,044,153 4 
The fact that a decline in business which beg 
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British Government since the outbreak of the war 
the weekly returns of the Bank of England have 
not shown the real condition of the country’s gold 


iu 


ve against the currency notes put out by 


reserve. 


r } ? 
yvemoel 


Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
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Outstanding. 


. £21,535,064 


25,156,486 


27,721,394 
28,408,605 
29,272,795 
29,743,029 
80,275,936 
21,366,690 
32,934,442 
33,678,952 
33,890,384 
34,134,482 
34,501,386 
35,523,580 
36,082,489 
38,463,267 
38,478,164 
37,971,113 
37,205,079 
536,026,841 
35,409,145 
35,829,696 
36,102,858 
36,062,921 
36,661,262 
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The Bank has been losing gold since 
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Other 
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3,532,700 


486,700 
914,200 
159,200 
381,500 
331,500 
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when its supply of the metal reached re 


in the preceding isummer was under way at the 
beginning o year, and steadily became more 
pronounce work to keep the corpora 

expend struction down to the mini- 


mum, 7 171,013 was $18,000,000 le 
ha al period, but nearly $10,- 
000,000 expenditure for 1912. A 
sienifica lisbursements for property 
a y cean freight ituation, 
va r $2,046,176 of six steamers 
2 Oo ; brought the total boats 
ywned o and supplied a material 
additi der the American flag 
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Unemployment Insurance 


Growth of a System Initiated as a 
Voluntary Means of Self-Help 
Which in Some Countries Has 
Been Made Compulsory, but 
Which Still Falls Far Short of 
the Social Insurance Ideal of 
Universal Protection Against the 
Aecident of Loss of Employment 


A ® the coping stene for their system of work- 
* man’s social insurance laws, European social 
workers and statesmen for the last twenty years 


endeavoring to devise a satisfactory 


unemployment insurance, but 


have heen 
system of universal 


no acceptable method has yet been found for guard 


ing the mass of toilers against the economic acci- 
dent of loss of employment. 
in the United States little consideration has 


heretofore been paid to this question. Sinee the 
outbreak of the E 


employment problem has become acute, 


irepean war, however, the 
and public 
t never 


attention has been directed to this evil as 


before. It 


the progress and 


therefore seems opportune to briefly 


present status of unem- 


Europe. 


review 
ployment insurance ii 
In 1895 


compulsory unemployment insurance 


was first tried in the Swiss city of St. Gallen. 
Against a small weekly premium, all workmen earn- 
ing a dollar a day or less were entitled to draw un- 
employment half their 
usual wages for sixty days in each year. The ex- 
ously and had to be aban- 


benefits of approximately 
periment ended disa 
doned at the end 

was exercised over the insured and 


two years because no control 
because they 
were not compelled to look for werk. In place of 
seeking employment as formerly, 
meined quietly at home and drew the maximum 
fund. 


workmen re- 


possible benefits from the insurance 


FERST EXPERIMENT 

Previous to the St. Gallen 
neighboring city of Berne had introduced a system 
of voluntary insurance against Winte 
ment only. This plan was speedily followed by the 
German municipality of Would-be in 
surers paid during the Summer 
months into an unemployment fund—to which the 
city made a substantial yearly grant—and obtained 
in return the right to receive benefits, if unem- 
ployed, during the period Dee. } to March 1. No 
benefits were payable except on the presentation 
ef a certificate from the 
stating that work was net procurable. 
mum number insured during any year 


experiment, the 





unemploy- 


( ologne. 


contributions 


Municipal Labor Bureau, 
The maxi 
in the two 
2,500, and consisted mostly 
trades. These 
regularly unemployed during the Winter months, 
in the shape of benefits, 
Thus in Cologne, 
216,000 marks in 


cities named was only 
of workmen in the building were 
and drew out, as a rule, 
iwice as much as they paid in. 
the insured workmen contributed 
the years 1896-1911, and were paid benefits in ex- 
cess of 535,000 marks. 

Recognizing that Winter 
ment insurance appealed only to seasonal workers, 


limited o1 unemploy- 


both Cologne and Berne in 1911 adopted a new sys 





Many Investors in 
ships or shipping shares 
do not realize the neces- 
sity of adequate marine 
and war risk protection. 

Trustees for bondholders 
would do well to inquire as to 
their duties in this respect if 
they have not now definite 
knowledge. 

Under present disturbed condi- 
tions more than mere cost is in- 
volved. Ht is important that ves- 
sels be so covered that indemnity 
will be payable under any con- 
tingency. 


Frank B. Hall & Co. 
Speciatists i 
Marime the Risk Insurance 
26 EXCHANGE PLACE, NEW YORK 
Telephone 6767 Hanover 














tem of all-the-year-round insurance calling for the 
payment of increased weekly contributions by the 

As it seemed doubtful whether they could 
get back the amount of their contributions under 
the changed conditions, all but 139 out of 1,800 
previously insured building trade workers left the 
inemployment fund. In that city only 
ailed themselves of voluntary in- 
its limited support 
aided un- 


insured. 


Cologne 
189 workpeople a. 
surance in 1913. On 
by the workpeople, v« 
employment insurance must be termed a failure. 


account of 
) 


tuntary and city 
YEAR-ROUND INSURANCE 


attempt at 


supervision occurred 


The next unemployment insurance 
n 1900 in Ghent, 


ere was for the 


under city 


Belgium. The 


i 
cheme evolved th 
paying unemployment 
their members by adding a bonus to 
so paid. Usually this has been 
the trade union benefit, and 


city to aid trade unions 
benefits to 
the daily allowance 
fixed at 50 per cent. of 
is paid to the unempleyed unionist direct. The 
great merit of the Ghent plan is that through the 
trade unions a strict watch is kept on the work- 


men, and the unemployment 
must report 


a certain 


simulation of pre- 
unempleyed unionist 


Labor Bureau and 


vented. Every 


daily at the Municipal 
waiting peried must elapse before he can begin to 

pay- 
separate set of hooks, 


receive unemployment benefits. All such 


ments must be recorded in 2 
and are periodically audited by the city 
system of assisted trade 
met with considerable 
favor, and nearly 100 cities in Belgium, France, 
and Switzerland have intro- 
there are serious ob- 
rt, and the better 


‘fficials. 
The Ghent unien un- 


employment insurance has 


Germany, Hollane 


duced it. On the other hand, 
jections to it. Only a small pa 
paid element, of the working classes are members 
Germany, fer exemple, not 


e 5 
or: trace 


more than one workman out of seven belongs to a 


unions. In 


labor organization. 

The Ghent system at the best only a 
y, and does nothing for the unorgan- 
poorest recompensed workers, who are 
most in need of unemployment insurance. Further- 
more, as the city’s contribution is apportioned ac- 
cording to the tetal benefits paid by the individual 
inions, those with the greatest resources and af- 
fording benefits receive the largest aid 
from the municipality. In 1912 the printers’ union 
obtained a larger grant for its members from the 
city than ell the other Strasburg uniens combined, 
net because it was the neediest er numerically 
for the reason that its unem- 
ployment benefits were far the average. 
Limited scepe and inherently unfair, the Ghent 
plan as applied in cities cannot be deemed 2 satis- 


helps 
small minorii 


ized and 


the highest 





largest union, but 
above 


factory system. 


NATIONAL FUND 


In 1907 
system of 


on the Ghent pla 


Denmark, and later adopted a 
unemployment insurance based 
an. Subventions are paid, however, 
to the unions direct, according to the amounts col- 
for the unemployment fund, and 
not according to the sum total of benefits paid as 
under the methods followed in cities. In order to 
extend its advantages to all classes of labor the 
unions are required by law to admit to this in- 
surance whoever applies, even if a non-unionist. 
jut this provision has remained ineffective and, if 
net members of unions, the workmen in 
these two countries profit almost nothing from the 
system of unemployment insurance in vogue. AS 
this Seandinavian legislation exacts higher dues of 
nen-unionists and has resulted in increasing the 
membership of the trade unions organized in part 
fer combative purposes, it is in disfavor with em- 
ployers and is not likely to be widely adopted. 
Instead of copying any of the plans heretofore 

entioned, Great Britain, in 1912, put into effect a 
system of partial compulsory unemployment insur- 
ance; that is, limited to seven specified pursuits. 
One-quarter of its total cost is borne by the State 
and three-eichths each by the employers and work- 
men, respectively. The law also provides fer State 
assisted voluntary insurance along the lines of 
the Ghent system, by permitting the payment of a 
bonus out of Government funds to any appreved 
workman’s association granting unemployment ben- 
efits to its members not compulsorily insured. In 
1914, out of approximately three million workmen 
covered by this one-fifth were velun- 
tarily insured. 
BRITISH TEST 

As the British statute has been in force such a 

short time, only preliminary conclusions can be 
drawn as to its workings. It has not been subject 
to a fair test. Since the act took effect employ- 
ment has been unusually good in the insured trades, 
and the claims for unempleyment benefits much 
less than anticipated. In place ef the estimated 


Norway, 


national 











leeted by them 


trade 


insurance, 





&.6 per cent., unemployment averaged only 3.6 per 
cent. in 1913, so that a handsome surplus resulted. 
How the unemployment fund will fare in times of 
trade depression remains to be seen. Medium un- 
employment risks prevail in the particular trades 
selected and voluntary unemployment insurance had 
been for some time well developed among them 
Hence the intreduction of the present system of 
compulsory insurance was comparatively 
especially as the wages paid were sufficiently h —- 
to enable the workmen to meet their wee! 
ments without hardship. 

The object of the law is not to — un- 
ed insurance against unemployment 
benefits. No workmen ma 
craw benefits fer mere than fifteen weeks in any 
one year, and each week’s benefit must be offset 
by five weekly contributions to the unemployment 
fund. Furthermere, he must show that he was em- 

] 


easy, 





limit , but mere- 


out-of-work 





ly short 


ployed at least twenty-six weeks in each of the 
last five years. Benefits are, of course, not pay- 
employment is lost through a strike or mis- 
of the insured laborer. 

itive side the English act 
network of labor exchanges to both 
unemployed. 


ead 
able if 


conduct on the part o 


On its administra pro- 


vides for a 
place and control the 


this is a vé ry 


admirable feature, as it assures the gathering of 
valuable data concerning the causes and best 


unemployment. Every insured 
an employment imsurance 
for the amount of the em- 


means of relieving 


worker must take out 


ecard, to which tamps 
ployer’s and empleye’s weekly insurance dues must 
itended as a license to work, these 
they enable em- 
d of and even to 


be affixed. |] 





cards are objectionable becau 


ployers to trace the past rec 


jacklist applic employment. 








‘ants for 
LACK OF CLASSIFICATION 

Another 
failure to provide for any risk classification. In 
each of the seven insured trades the same weekly 
dues must be paid despite the fact that the un- 
employment rate varies greatly. During February, 
1913, this was reported at 4.4 per cent. for ali the 
trades, but at 7.3 per cent. for the building trade 
alone. Consequently, the trades where employment 
is fairly througheut the year are dispro- 
portionately taxed in favor of the seasonal oecupa- 


drawback to English legislation is the 


steady 


tions. 

The chief demerit of the British how- 
ever, is the failure to provide out-of-work benefits 
for the laborers who need it most. These are the 
casual workers, who comprise the majority of the 
unemployed, and who can seldem qualify for a 
benefit because of inability to prove employment 
for twenty-six weeks during each of the preceding 
five years. The generally unemployed and least 
efficient wage-workers are, therefore, not helped 
by the English law. In fact, the same criticism 
applies to al] the systems of unemployment in- 
suranee heretofore tried. 


system, 


State-aided compulsory unemployment insur- 
ance is objected to by many on the ground that it 
will lower the character of the workpeople, impair 
their personal initiative and responsibility, and 
foster idieness, malingering, and deception among 
them. These opponents believe that unemploy- 
ment is peculiarly subject to agronen as, for ex- 
ample, through the intreduction of labor exchanges 
and a better correlation between the demand and 
supply for labor. Whatever merit there may be 
in these contentions, it must be edmitted that, so 
long as the poorer paid and casual workers are 
left unprotected, compulsory insurance is but a poor 
panacea for the evils of unemployment. 





New Minimum Stock Prices 
Min. Price 
Reduced. 


Date of Change and Stock From. To. Effective 





r. 17..Cluett, Peabody & Co...... 58 35 
r. 17..Moline Piow Ist pf.........100 98 
Mar. 17..St. Louis Seuthwestern pf.. 24 32 


Mar. 17..Virginia Ry. & Power...... 43 40 
Mar. 17..Westingheuse Ai: 





Brake... .200 22 








We Finance 


Electric Light, Power and Street 


Railway Enterprises with rec- 
ords of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities. 


Correspondence Solicited. 


Electric Bond & Share Company 
(Paid-Up Cepite! & 9 $13,500,000) 
Broadway, York 
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Foreign Correspondence 





oe NONES ee ee 

YEW minimum prices have been estab- 
N lished by the London Stock Exchange, 
those for American issues being fixed at the 
equivalent of the prices named by the New 
York Stock Exchange. An exception was 
made of the stock of the Bank of England, 
which is left at the pre-war level. An agree 





ment has been reached between the Govern- 
ment and the labor unions to remove re- 
sti ictions on female labor with a view to in- 
creasing industrial output during the war. 
aris expects the new issue of Treasury bills 
to be floated without excessive adverse in- 
fluence upon senior issues. Prices continue 
te improve on the Bourse. 


Announcement of Additional Treasury 
Bilis Received Well, and Prices Go 
Higher in a More Active Market 
By Cable to The Annalist 

PARIS, March 20. 

HE principal event of the week was Minister 

Ribot’s speech advocating an increase to 4,500,- 
060,000 francs of the authorized issue of Treasury 
bills, and announcing a most gratifying number of 
applications for the new issue which he says can 
be floated without affecting unreasonably the quo- 
tation en senior funds. He also reported further 
improvement in tax returns. 

The weekly statement of the Bank of France is 
very satisfactory. January and February foreign 
trade statistics also show betterment. The Bourse 
is fairly active, and prices continue to improve, 
French funds, Russian industrials, and Rio Tintos 
gaining most. The latter is profiting by the small- 
ness of European copper stocks in proportion to the 
insistent demand, and the price has not been affect- 
ed by the reduction of its dividend to half the usual 
payment, 
steady. Italian exchange 


The exchanges are 
& 


fluctuates with varying reports of the chances of 
that country being able to float a loan in New York. 


LONDON’S NEW MINIMA 





Prices Steadier After Announcement of 
Revision, and Some Buying 
Developed 
Bu Cable to The Annalist 

LONDON, March 20. 
| week on the Stock Exchange up to Thurs- 
day 
oil and mine 
cessful in raising the loan rate to the money market 
to 1% per cent., and though the 


was quiet, the semi-speculative dealings in 
shares subsiding. The banks were suc- 


from 1 per cent 
Bank of England on Friday repaid some of the 
money it had previously borrowed, money rates 
were maintained, and it seems unlikely that they 
will go substantially lower. 

On Thursday afternoon the long-expected letter 
from the Treasury was received accepting the Stock 
Exchange con 


in minimum prices. 





mittee’s proposals in respect to the 


reductioz This decision was 


generally welcomed, particularly so far as it affect- 


ed American stecks, the London minimum prices for 
which had remained unchanged at the London 
equivalent of the New York July 30 prices. Thus, 


United States Steel was held at 50, and Southern 





Railway preferred at 63. Now minimum prices for 
Americans are adjusted to the New York minimum 
prices, and are further adjustable to those prices, as 


Buildi 

uilding an Income 
like ns ng A hould be accomplished with 
differen: ele £ on a soun ndation You need volume 
of income in addition to dependa y Then, too, you should 
provide fe emergencies, with availability of at least a 
pertion of your principa Our large variety of carefuily 
selected Munieipal, Railroad and Public Utility Bonds yielding 
from 4% to 6% enables us to provide efficient use of invest- 
ment funds for experienced investors. Correspondence solicited. 

General Circular AT-43 sent on requrst 


N. W. Halsey & Co 


Mew York Phiiadeiphia Chicago 
Sostea Baitimore 


a wbutldi 
c f building 

















Sau Francisce 
Leouls 


ci anges are 1.ade in New York, without reference 
te the Treasury. 

The minimum on consols was reduced from 68% 
to 66%, and prices for other Government iss 
were reduced proportionally. There was some buy- 
There was a 
better market for Indian Government stocks and 
bonds, 
Though some selling orders accumulated, no furt! 


ing of consols at the new minimum. 


home railway and prices were steady 


revision of prices was made. British rails and ot 
shares for which minima were not fixed remained 
steady despite the revision. No new minimum was 
fixed for stuck of the Bank of England, which 
stands at the pre-war level. 

Manufacturers and labor leaders were conferring 
ail week on the question of increasing industrial 
output through the better utilization of female la- 


lost 


bor, which is needed to replace male labor lost 
through enlistments. An agreement was reached on 
Friday evening which will doubtless prove accepta- 
bie to the workers for at least three months. 

The sailing of J. P. Morgan for London caused 
rc excitement in the City, owing to the belief that, 
no matter what fresh steps may be contemplated, 
the Anglo-American exchange situation is already 
under control so far as credit arrangements can 
eentrol it. 





THE UNRESPONSIVE CITY 


Neither Good News Nor Bad News Reacts 
on the London Market, Which Is 
Not a Free Market at Ali 


Special Correspondence of The Annalist 
LONDON, March 2. 
HERE has been, superficially, little change in 
London financial conditions this week. Stock 

Exchange prices and nearly everything else could 
be described as steady, and little else. This steadi- 
ness, however, has its own interest. For all 
through the week the war news has been of impor 
tance, or at least the City thought so. 

When the Germans claimed a great victory in 
East Prussia, and this was borne out to a certain 
extent by the Russian official news, the City 
pictured to itself a tremendous German advance 
on the lines of von Kluck’s dash to Paris. More- 
over, the German submarines were then sinking 
their two ships a day in the Channel, and as, rightly 
enough, London is allowed to know nothing of what 
is done to deal with these pests, the nerves of the 
City were not improved. But prices remained 
steady. Then a little later it appeared that the Rus- 
sians had the situation well in hand, and the sub 
marines either voluntarily or owing to the success 
of British counter measures, retired, and for the mo 
ment at least the City’s spirits revived with won- 
derful ease. But still prices were steady. 

All this may show that conditions are only arti- 
ficial. But it appears rather to indicate what is 
already fairly clear. Free markets in the old sense 
do not exist. Prices are affected only by real bid 
ders being forced to sell, or by persons whose funds 
are lying idle finding it necessary to buy. The ordi- 
nary investor may be drawing a smaller income 
from his investments as a whole, and may be find- 
ing it necessary to restrict his expenditure. But 
he is not reduced to such a state that he finds it 
necessary to sell securities he holds. Which fact, if 
it continues to be a fact, has its importance for 
America, seeing to what a large extent English 
holdings of American stocks cppear to be in the 
hands of the ordinary private investor. 

There have this week been a few more dealings 
than before in American bonds; buyers seem to find 
sterling issues the most attractive, and presumably 
the sellers in these cases are British also. Inge- 
nious persons are occupying themselves with esti- 
mating the amount of American short-term sterling 
maturities falling due this year; the figures vary 
widely, but it is clear that London will show no 
disposition to renew such maturities where this 
course can be avoided. There have undoubtedly 
been some large sales of American securities recent- 
ly on European account, but however these transac- 
tions have been arranged it seems, according to 
London information, that the ultimate sellers were 
not British. At the present level of the Exchange, 
however, there are manifest inducements to sell 
American securities in New York where possible. 

The prospect of further adyances being made 
te such countries as Belgium and Serbia and the 








SS er 
British Government will also 

be a | irly soon, have had their effect on 
Holders of bills show » wish 

1yers are fairly unanimous in 

\ ombination among big lenders to 
raise tl f money has apparently come to 
the cause was the u one, 

ong the banks. Thou most 

that money rates are artificially 

g to see that there no efe 


’ yet in London. 
UNCORKING THE STRAIT 


Benefits That Will Accrue to the Paris 
Bourse if the Allied Fleets Succeed 
in Forcing the Dardanelles 


pondence of The Annalist 
PARIS, March 5. 
expulsion of the invader, nothing 
use the Bourse so much as the pros- 
pect of ta Constantinople. When it became im- 
the interest due on Turkish 
nvestors threw them overboard, and 
points (almost 15 per cent.) was 
week. The progress of the 
wever, has resulted in a recovery 
about 7 per cent. 
R : lustrials are tending upward. Every 
hold some against the day on which 
ve been drawn from the Dardanelles. 
opened it is expected that oil, 
, will pour through to the Medi- 
1ormous volume, all at high prices, 
Russian exchange would soon go 
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Paying Income Tax in Scrip 
respondence of The Annalist 
LONDON, March 2. 
A PO! interest arose here the other day in 
res the payment of income tax, and City 


folk v hether a similar course would be pos- 
sible or elsewhere. A Canadian con- 
cern, f tself unable to pay bond interest, 
per bondholders to accept payment for a 
-ertair scrip. The obligation to collect 
the income tax due on the bond interest falls on 
the which pays the interest, less in- 
some t nterest is now being paid in scrip, 


the co as arranged with the income tax 
the income tax also in scrip. 


European Bank Statements 
Bank of England 
Ended March 1S, 


Change from 





1915 Previous Week 1914, 
4,065,000 — £231,000 £28,434,000 
t 950,000 +-20,824,000 27,448,000 
1,403,000 —29,360,000 40,446,008 
149, 0K 2,912,000 11,152,000 
749,000 —11,261,000 45,818,000 
43,849,000 — 181,00 1,185,000 
5.58 + 1,11 15.92% 
5,000 — 411,000 170,000 
_, ar 3% 

Bank of France 

18, Mar. 11, Feb. 25, 

ics. Francs, rancs. 
900,000 4,240,300,000 4,228 900,000 
7,300,000 876,700,000 (6,700,000 
92,500,000 11,072,500,000 10,961,900,000 
Der 2,390,300,000 2,563,300,000 2,355,800,000 
185,000,000 3,119,000,000 331,000,000 
51,000,000 723,000,000 698,000,000 


14,500,000 728,100,000 808,600,000 


Ex amounted to 2,967,700,000 francs, 


a week ago and 3,052,400,000 three 
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Barometrics 


THE ANNALIST INDEX NUMBER 


Averages 


1896..... 80,09 
1890..... 109.25 





Years’ 
1914..... 146.07 
1913 139.98 





-—— Weekly Averages. 
March 20, 1915... .154.27 
March 21, 1914... .141.57 


FIN ANCE 





Same Week Year S: = Period 
Last Week. Last Year. to Date. as - z ear. 

Sales of stocks, shares... 1,077,928 1,243,398 12,715,703 7 5,146 
: a OREY “ies § High 61.80 High 70.96 High 64.68 ligh 73.3 
Av. price of 50 stocks. ...} Low 60.87 Low 69.48 Low 5899 — 675 


Sales of bonds, par value .$11,218,000 $14,581,000 $138,233,500 $201,874,500 


Average net yield of ten 


Sivo' 








savings bank bonds.... 4.390% 4.215° 3745 % 4,23 
New security issues..... $8,766,000 $19,939,000 324.390 $465,339,600 
Refundir a? Sergechenaese ase 8 8=——es pet tw aces 95,095,000 108,507,887 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 
—End of February. —End of January.— 
1915. 1914. 1915. 1914. 
Daily pig iron capacity, tons.. 63,033 63,470 56,270 63,470 
U. S. Steel orders, tons...... 3453" 4,613,680 4.248.571 4,613,680 
Pig iron production, tons. *1, 888,813 71,601,421 +#1,.885,054 
*Month of February. uary. 





*1,674,771 
+Month of Jar 
Building Permits 














+—-February, 148 Cities — —January, 142 Cities — —December, 112 Cities.— 
1915. 1914. 1915. 1914, 1914, 1913 . 
$45,408,843 $51,866,198 $44,011,964 $49,254,909 $31,603,322 $54,743,855 
Migration 
January. -—Calendar Year.—- 
; 1915. 1914. 1914, 1913 
Inbound (immigrant aliens). 15,481 44,708 688,495 1,387,318 
Outbound (emigrant aliens). 17,238 34,216 343,635 274,209 
OO eee 1,757 10,492 +344,860 1,113,109 
— — 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Pe 9 show changes from preceding year. 


Entire country, estimated. 


The past week. P.C. The week before. P.C Twelve weeks. P.C. 
1915 .$3,018,298,703 — 7.3 $2.966,112,223 — 9.3 $36,504,604,695 —10.2 
MG seacee 3,254,793,498 +. 4.7 3,269,993,165 2.6 40,638,140,303 — 2.9 
Ee Gensis 3,108,789,848 — 3.4 3,358,498,794 + 1.9 41,838,602,967 + 6.6 


Gross Railroad Earnings 


*Second Week }First Week tFourth Week §Month of §July 1 to 
in March, in March in February. January. Jan. 31. 
This year....$4,952,205 $4,863,998 $4,201,518 $200,677,113 $1,624,983,609 
Same last yr.. 5,381,516 5,130,644 4,074,531 216,256,649 1,756,824,264 


Gain or loss.—$429,311 —$266,646 -+$126,987 —$15,579,536 ~— $131,840,655 
—8.0% —5.2% 3.1% —7.2% — 7.5% 
713 roads. $12 roads. §1i 4 roads. 

The Car Supply 





*12 roads. 





Mar. 1, Feb. 1, earest Report to March 1 —_— 
1915. WIS. 1914. 1913 1912 1911, 1910. 1900 1908, 
Net surp. of all 
freight cars.: 304,284 280,578 153,907 31,381 7,482 189,841 15,408 229,240 313,373 
— = 
OUR FOREIGN TRADE 
———January. Calendar Year.———— 
1915. 1914, 1914, 19138. 


akeowed $267,801,370 $204,066,603 $1,113,624,050 $2 484,018,292 


Exports 


Imports ......+-4+. 122,265,267 154,742,923 1,789,276,001 1,792,596,480 
Excess of exports. .$145,536, 103 $49,323,680 $324,348,049 $t 691, 4! 24 812 ) 


Exports and Imports at New York 


Exports.— 





—————_Imports.— 


1915. 1914 1915. 1914, 
Week ended Mar. 13.$40,864,337 $20,945,607 $1 4, 145,634 $22.362.420 
ree Gam. Be ccccccs 266,204,608 206.900.916 175.689, 277 205.441.492 
So 
WEER’S PRICES OF BASIC COMMODITIES 
Range since Mean Mean price of 
Current Jan. 1 Price other ye ‘ 
Price H Low. s’ce Jan. 1. 1914 913 
Copper: Lake, per pound ; $0.15 $0.15125 $0.13 $0.140625 $0.153125 $0,16125 
Cotton: Spot, middling up! , per li O00 C905 OTM) .OS475 LOSTS 1310 
pie ( Base pr we 1,0) feet 22.50 24 22.50 23.50 24.50 23.7 
Hides: Packer No. 1, Native, per Ib ° 21 200 21 2225 2025 18125 
Jetroleum: Crude, per bbl....... - 1.45 1.50 1.45 1 yids 1.975 2.25 
Pig iron: Bessemer, at Pitts., per ton.14.55 14.70 14.55 14.625 14.85 17.025 
Rubber: Up-River, fine, per pound..... 59 76 575 6675 £95 Op 
Silk: Raw, Italian, classical, per Ib 3.45 3.00 2.30 3.45 4.025 4.40 
Steel billets at Pittsburgh, per ton .19.00 20.00 18.50 19.25 0.00 4.25 
Wool: Ohio X, per pound . ‘ , 28 28 26 26 26 27 





jiuctuations im the average price of 


imodities 











a group of commodities. The z 


selected and arranged to represent a theoretical 


THE CREDIT POSITION 
New York Banking Position 
(Both Banks and Trust Companies, Average 


Loans. Deposits. 


i Oe ed oe ci $2,377, 206.000 $2,.356,285,000 
Week before ............ 2.346,100,000 2 321,696,000 
This week, 1914.......... 2,07 9,330,000 1 1,977,258,000 


This year’s high......... ,377,206,000 2,356,285,000 


on week ended.......... "March 20 Marc} h 20 
This year’s low.......... 2,182,875,000 2,091,985,000 
on week ended......... Jan. 2 Jan. 2 


—~Weeks Ende 





innalist Index N 


Jumber 


family’s food budge 


Figures.) 


Cash. 
74,908 


2 
wv 
ay 8,778,000 


474,146 


374,908,000 


Marcl 


330,900,000 15 


Jan. 


Condition of Federal Reserve Banks 


d 


RESOURCES: 


Gold 
Other cash 
Total 
Discount, 
60 days 
Other mat 
Total 


30 days.... 


maturities 


Mar. 19. 


216i 50,000 


. $266,668,000 


9,545,000 
11,336,000 
9.013,000 
$: 29 894 ,000 
21,5 





Feb. 19. 
$251,808,000 
29. 887,000 
$281,695,000 
7,721,000 
6,909,000 
3,132,000 


$17.7 62,000 
15, 
2 


Jan. 22. 

$239,662,000 
18,747,000 
$258,409,000 
6,833,000 
4,089,000 
2,140,000 
$13,062,000 


shows the 


Cash 
Reserve. 
3,000 15 





),000 20.90 
16.75 
1 20 





9 


. 18. 
32 568,000 
25,748,000 
$258,316,000 
4,102,000 
2,759,000 
1,700,000 
~ $8,552,000 





Investments ........ 72 000 314,000 10,434,000 = cee ane 
Due from F. R. banks. ¢ 551 000 »766,000 NET | ree 
Other resources ..... 8,496,000 s "917 ,000 13,491,000 4,815,000 


$333,181,000 $326.45 $304,538,000 $271,683,000 


Total resources. .$ 
LIABILITIES: 
‘apital paid in. 


4,000 


$36,056,000 $18,432,000 $18,050,000 


$36,119,000 





Depes! IR ak ateectdsi ata din 288,575,000 285,468,000 284,193,000 249,786,000 
Note in circulation 

| ee 8,487,000 4,930,000 1,913,000 3,847,000 

Total liabilities. .$333,181,000 $326,454,000 $304,5388,000 $271,683,000 
Gold reserve 784.3% +87.5° +86.5% *91.7° 
+ reserve 791.8% +97.9 t *101.8% 
tCash reserve - 93.4% 98.9° é 
Notes in circulation. , 6,846,000 ee iLcatheee j§ ««scencd ° 
Less fund for retire- 

rca 359,000 A © °° Weseeems  eGeanee 
Net liability ........ Saat ate ae = §=3>= ttienctwe i wennnene 


at+ 
aiter 


tAgainst liabilities 


Rp 


*Against all liabilities. +Against net liabilities 
amount of Federal Reserve 


setting aside 40 per cent. gold reserve against net 
notes In circulation. 
Specie Movement at the Port of New York 











\ Week Ended March 20. Since Jan. 1—— 
\ Imports. Exports. Imports. Exports. 
NN ii aatts $23,934 $1,257,055 $983,121 $9,122,374 
OE cg apis ities 1,119,358 425,000 6,073,728 2°325,700 


kt isd soi naam aed $1 143 292 $1,682,055 
Cost of Money 


Last Previous Year to Date. 
Week. Week. High. Low. 


$7,056,849 $11,448,074 


—Same Week.— 
1914. 1913. 


Call loans at New York..1%@2 1% @2 3 1% 1%@2 214@5% 
Time loans at New York, 
€G0-S0 GEFE) .cccccccss 24%4@2% 2%@3 445 214 2%@3% 5%@5% 
Commercial discounts: 
New York ............342@4 3%@4 4 3% 3%@4 5% @6 
COORG 6 oc ceccvecceses 4% @5 4% @5 6 4% 5 @5% 6% 
Philadelphia ...........344@4 3%@4 44%, 31%, 4 @4% 5%@6 
MORON ch ccevsccsaceces 34%@4 3%@4 5% 3% 4 @4% 5%@6 
St. LOWS ..cccecescocse 4% 5 6 414 4% 6 
| errr 6 @7 6 @7 7 6 6 6 
Exchange 


$4.80% @$4.7934 for demand, 
Exchange on 


$4.78@$4.77% for 60 


Sterling exchange, 
New York at domestic 


days, and $4.80% @$4.79% for cables. 
centres led thus: 
Boston. Chicago. St. Louis. San wrane < 








March 15........ par par par 40¢ pre 

eee par 5¢ premium par 50¢ premi 

Oe Pee par 5¢ premium par 50¢ pren 

OS re par 5¢ premium par 50c premi 

M: . ears par 5¢ premium 5¢ premium 50c premium 

M ) .. par 5¢ premium 5¢ premium 50c premium 
The Week's Commercial Failures 


Week Ended Week Ended Week Ended 


Mar. 18, 1915. Mar. 19, 1914. Mar. 20, 1913. 
To- Iver To- Over To- Over 
tal. », 000. tal $5,000. tal. 5.000. 
Ex Sarma 211 75 129 47 117 57 
South ctnbindnaemeaee 171 51 S8 22 82 24 
OS OS er 101 31 &3 37 65 30 
URE i os Sonn a a pi aeeenele 55 16 17 17 30 14 
Brttes BiG 6 ockcedianct 537 17 i7 123 294 25 
CREE. csccctcudttnedess Oe 41 36 13 33 7 
Failures by Months 
—February. ——Two Months.— — 
1915. 1914. 1915. 1914, 1913. 
Number ...... 2,278 1,505 5,126 2,458 2,555 
abilities .....$32,404,630 $22,354,193 $82,045,205 $61,728,540 $51,114,027 
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The Course of the Stock Market 








Bank Clearings 














(Monthly) 
12 








high and low average 








































For the week ended Saturday noon. Reported by telegraph to The Annalist 
Central — —Last Weel ——-Twelve Weeiks.- Change 

Reserve cities: 1915 } 4 
New York...... 1,SSS8 $1 S On2 $19,860,180, 42 $23 (1 0 13.9 
Chicago $685 G1 3,036,800, G4 613 7.9 
St. Louis 9% 639 938,538,662 oY $72 5.7 
Total 3 c.r.cities. $2,003,864. 526 2 220,161,832 $24 435,519,426 $28, 008,226,915 12.8 

Other Federal 

Reserve cities: 
pee eree $1,937 9.5 
Cleveland 2 1.4 
Kan. City, Mo 645 6.4 
Minneapolis { 2 18.8 
Philadelphia 1,781,727,856 1,974, 199,960 — 9.7 
Richmond 105,312,977 90,761,127 5.6 
San Francisco... 593,088,729 74,497,775 j- 3.2 
Total 7 cities... $455,654, 107 $4164,569,131 $5,756,018,601 $5,822 834.279 — 2s 
Total 10 cities. . .$2,459,518,633 2.68 1963 $30,191,558,027 $33,851,061, 194 10.8 

Other cities: 
Baltimore $29,749,827 $ 16,288 $432,016, 957 0.5 
Cincinnati 296,654,800 12.4 
BPORVOE ccsccscs 102,302,¢ 2.4 
Detroit 15.3 
Los Angeles 256,202 ,43 18.8 
Louisville 162,813,836 13.6 
New Orleans 233,28 5 
Omaha ia 217,212, — 0.2 
Pittsburgh 548,545,: 9.2 
St. Paul 35,492 ,U04 1.3 
Seattle 139,160,009 4.1 
Total 11 cities... $2, 776,026,328 $3,018, 767,733 8.0 
Total 21 cities. . .$2,693,064,549 $2,943,066,619 $22,967,564, 355 $36,849, 828,927 10.5 

. J - 
Clearing House Institutions 
Actual Conditions March 20, with Change from the Previous Week 
Banks. Trust Companies. Ali Members ange. 

Loans, &c.. $1,644,921,000 $738,499,000 $2,385,420,600 +-$14,115,000 
re an stab incu ae at 17 90,000 46,267,000 223,957 ,000 7,742,000 
Legal tenders 62,652,000 3,131,000 65,785,000 _ 702,000 
Silver errr ye eC rT 75,914,000 &,438,000 84,352,000 + 1,719,000 
*National bank notes.. 5,976,000 2,696,000 8,672,000 ei 
Reserve with depositories 121,568,000 27,974,000 149,542,000 5 
Net demand deposits......... 1,699,691,000 559,474,000 2,259,165,000 6,931,000 
Net time deposits....... 11,418,000 94,946,000 106,364,000 223,000 


*Counted as reserve by State institutions, but not by 


national banks. 


Daily Average Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash 


compare with corresponding 
Loans. Deposits 
#1915.$1, 644,357,000 $1,705,411,000 


1914.. 1,484,298,000 1,538,464,000 
1913.. 1,319,178,000 1,307,893,000 
1912.. 1,421,751,000 1,454,546,000 


*Figures affected by change to n¢ 


Weekly 


Boston. 

RESOURCES— Dist. 1. 
Legals, &c.......$14,917,000 
Gold 2,103,000 


Total cash 
Loans and redisc. 
Investments 
Due from other F. 

R. Banks—net.. 
Other resources. 


. .317,020,000 
995,000 


1,026,000 


874,000 


Total resources .$19,915,000 


LIABILITIES— 


eee 16,695,000 

Due to other F. R. 
Banks—net.... 2,000 

Fer eee 


3,218,000 


Capital paid in... 


Total liabilities . $19,915,000 


weeks of ot 
Cash. 
$315, 189,000 


1911. .$1, 


her years thus: 
zoans. 


345,877,600 $1,384,: 


Depos c 


376,100 $377 ,469,300 





405,818,000 1910., 1,243,617,500 1,241,012,700 12.600 
337,842,000 1909.. 1,301,635,400 1,348,465,300 200 
375,952,000 1908... 1,161,653,600  1,182,050,200 1.500 
vy system. 1907.. 1,049,989,600 1,002,144,600 5,600 


New York 


Dist. 2. 


$98,023,000 $14,726.000 $16,646,000 


11,490,000 
$109 
4,414,000 
7,407,000 


,682,000 


19¢ { 
200,000 


_ 


,152,000 


6,639,000 


$132,152,000 


513,000 









fiy stocks—twe nty-five railroads nd 










eekly) 


Mar 


1914 ( 
Dee Jan Feb 





Jul 








4 


Stock Market 





The average quotations of twe f 
ind istrial issues and of the two grout ri 


March 15 
March 16. 
March 17 


March 15... .54.01 oi 5 l 
XN ch 16 4.11 §3.92 
Maren 17 54.16 54.01 09 
COMBINED AVI! 
March 15....61.27 61.04 61.21 
March 16... .61.31 60.90 O1L.05 
March 17....61.26 61.03 61.11 
YEARLY HIGHS 
Railroads. I 
Low. H 

1915*.72.35 Jan. 22 66.13 Feb. 24 57.14 J 2 
1914..84.9 Jan. 66.35 July 61.7 J 
1913..91.4 Jan. 75.3 June 67.1 J 
1912. .97.5 Oct. £8.4 Dec. 74.5 
1911..99.6 Jan. &4.4 Sep. 60.7 


Week Ended Ma 
Stocks (Share ) 

1915. 1914 
Monday 129,253 162,,6 
Tuesday 170,566 ) y. 
Wednesday ..... 120,962 211,617 4 
Thursday 144,752 245,08 
Fridzy 822,074 
Saturday 147,677 
Total week..... 1,077,928 1,243,398 1,084 
Year to date....12,715,703 20,515,146 2 








Low. Last. ‘¢{ 

68.35 68.47 1 
68.05 68.18 — 2 
6S.12 68.22 








*To date. 
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Record of Transactions 


NEW YORK STOCK EX‘ 











In detail last week’s transactions co} 


Railroad and miscellaneous... , 1,0 
Banks 

Rt 
Railroad and miscellaneous.. $i 
GOVEFMMERt 2... ccccccccosses . ‘ ( 
State y 
RG Macdedessscncdtudends baeeee-« 


Total all 


Statements of the Twelve Federal 


$11 


bonds 


Week Ended March 19 


Richmond. 


Cleveland 
Dist. 4 


Philadelphia. 

Dist. 3. Dist. 5. 
$8,766,000 
3,673,000 


611,000 38,000 


$13,399,000 
1,843,000 
1,940,000 


$17,257,000 
1,942,009 
1,213,000 


$8,804,600 
6,551,000 


38,01 0 


631,000 
692,000 


$23,505,000 


468,000 ee Serer 
543,000 27,000 


$21,423,000 $15,420,000 


19,348,000 17,389,000 7,899,000 
1,524,000 
3,796,000 
2,201,000 


4,157,000 


4,034,000 


AUs 


DD 


anta. 


Chicago. St. Louis. Minneay 

Dist. 7. Dist. &. Dis 
$4,856,000 $33,546,000 $10,112,000 $9,008) 

289,000 952,000 { 


5,000 


1,060 


30,000 


$11,964,000 


5,765,000 


896,000 


$33,835,000 $11,064,000 $9.0) 
1,928,000 


5,977,000 772,000 1,363.01 


658,000 628. 


3,181,000 2,434,000 
2,689,000 1,200,000 


$47,610,000 $16,128,000 $11,330, 


43,205,000 14,270,000 8,9 





$23,505,000 $21,423,000 $15,420,000 $11,964,000 $47,610,000 $16,128,000 





Re S| er ae ere rr 
1,577,000 4,405,000 1,858,000 1, 
$11,330,000 





Reser 


ren 20 


ve 


51 
) 37 
09 ~® 
36 
‘ ~ 23 
Low 
2 5.99 Feb. 24 
7.4 Jul 
3.1 June 
75.2 Feb. 
5 Sep. 
1913. 
n) $1,055,000 
) 1,410,500 
” 1,889,000 
MK) 1,459,500 
WW) $5,794,000 


130,719,500 


Change. 
- 165,408 


62 


—$2 996,500 
+ 1,500 
- 437,000 


| 69,006 


—$3,563,000 


an‘co, 


052,000 
) 21,000 
516,073,000 
0 1,211,000 
992,000 


UO 338,000 


10 $18,614,000 


12,776,000 


UU 3,235,000 


000 $18,614,000 
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New York Stock Exchange Transactions 


Week Ended March 20 Total Sales 1,077,928 Shares 


High and low prices may be for odd lots. High and low prices for the year are based on 100-share lots, the official unit 


Amount Last 








ont ve 3 s— a 7 Year 1915. STOCKS. Capital Dividend Pai¢ Per Per- Nat 
Hig Low High. Date Low. Date Stock Listed. Date. Cent. iod. High. Low Last. Cranges 
1 91 84 Mar. 9 80 Jan. 22 ADAMS EXPRESS ..cee-+e---++ 12,000,000 Mar. 1,°15 1 Q 84 83% S4 
US" 19% 33% Mar. 16 26% Jan. 7 Alaska Gold Minestt..... beeewe 7,500,000 aeeeee eit t 33% 32% 38% 

1 6 11 Jan. 19 7™ Jan. 12 Allis-Chalmers Mfe.......cccceces 226,000 ceewes ee ae 9% 0 9% + ‘ 

A oly 37 Jan. 16 33 Feb. 10 Allis-Chalmers Mfg. pf........ee+- eee 0a ewe aa v 35% 34% 35% 11 

T% 48% 58% Jan. 21 50% Feb. 24 Amalgamated Copper .........<e-- 153,887,900 Feb. 23, 15 14, Q 56% 55% 5% 2% 

f 47", 52% Jan. 19 iS Jan. 4 Amer. Agricultural Chemical...... 15,330,900 Jan. 15,°15 1 Q 49 49 19 - Ye 

HELA 91144 Feb. 16 90% Jan. 15 Amer. Agricultural Chemical pf.... 27,112,700 Jan. 15, ’°15 144 Q 91% 91% 91% . 

em bh ” 12% Mar. 20 33% Jan. 6 American Beet Sugar Co........ .. 15,000,000 Nov. 15,'12 1% .. 2% 40% 42% 2 

. oo SG Mar. S SO Feb. 1 American Beet Sugar Co. pf....... 5,000,000 Jan. 2, °15 1% Q 87 87 Ss 

07 mi) 9) Mar. 9 S74 Feb. 25 Am, Brake Shoe & Foundry........ 4,600,000 Dec. 31, '14 1% Q 92 92 92 
l4u%% 129 137% Jan. 22 134 Jan. 7 4m. Brake Shoe & Foundry pf..... 5,000,000 Dec. 31,14 2 Q na ii 134% 

19%) 31% Jan. 19 25 Feb. 24 Reet Ce Os 6 60446 4h ened der 41 233.300 i acsecccc ox —_ 29% 27 29 + 1% 

" SO 97% Jan. 21 91% Jan. 5 Aepetionn Cam Ce: Bhs <o0.6ccccvier 41,233,300 Jan. 1,°15 1% @Q 95 93% 94% 1 

Ge: th 48's Jan. 18 40 Feb. 23 American Car & Foundry Co...... 30,000,000 Jan. 1,'15 % Q 41 40% 4016 
114%, Liz 115 Jan. 20 112 Feb. 23 American Car & Foundry Co. pf.... 30,000,000 Jan. 1,°15 1% Q 1135, 118% 113% 2% 

Gs Hl, 60 Jan. 12 481%4 Mar. 12 Somerton CHIE BE. s..ncasccndecins 20,553,500 Jan. 1,715 3 Ss a a 48% 

: 83 82 Jan. 20 82 Jan. 20 American Coal Products........... 10,726,700 Jan. 1,°15 1% Q 83% 82% S83% 

107 12 *109 Feb. 20 *105 Jan. 7 American Coal Products pf........ 2,500,000 Jan. 15,°15 1% Q 107% 106% 107 
4G44 32 48% Feb. 11 39 Jan. 4 American Cotton Oil Co.........+. 20,237,100 June 1,'11 2% ~«C.«. 45% 44% + % 
97% O25, 975 Jan. 26 97% Jan. 8 American Cotton Oi] Co. pf........ 10,198,600 Dec. 1,'14 SA bet 97% 
| LY ON% 9% Jan. 20 83 Mar. 1 American Express .......cseseece: 18,000,000 Jan. 2,°15 1 Q 90 88% 90 1 

mt 3A 51. Feb. 9 4% Feb. 19 American Hide & Leather......... dl aaa ee ree 5 5 5 — ¥% 

2555, 17 28% Feb. 9 19% Jan. 5 American Hide & Leather Co. pf... 12,548,300 Aug. 15, ’05 1 a 264%, 25% ##25% +1 

323, 1974 29% Mar. 12 20% Jan. 4 American Ice Securities........... 19,046,900 July 20, '07 1% oe 29 28% 28% ee 

117% Th 11% Jan. 16 7% Jan. 2 American Linseed Co......ceceess 16,750,000 snc aaee on at 9 9 9 : 

41%, os 30%, Jan. 18 24 Jan. 5 American Linseed Co. pf........+- 16,750,000 ...... ea is 265, 265, 265 — %*% 

yer “014 28% Jan. 12 19 Mar. 2 American Locomotive Co..... ... 25,000,000 Aug. 26, ’08 14% Q 21 21 21 ‘ 
wu OG 964% Jan. 9 75 Mar. 1 American Locomotive Co. pf....... 25,000,000 Jan. 21,'15 i% @Q 75% 75 to 

LA 41; G Jan. 22 4 Jan. 6 American Malt Corporation........ 5,743,100 ...... ae a 44, 4 4 — 1 

rahi hg 30 31% Feb. 15 28% Jan. 20 American Malt Corp. pf........... 8,859,300 Nov. 4,'14 1 SA 29 29 29 1 

Tis 50!4 67% Feb. 13 56 Jan. 2 Amer. Smelting & Refining Co..... 50,000,000 Mar. 15, '15 1 Q 65% 63 65 + 15% 
5 97 103% Jan. 22 100 Jan. 4 Amer. Smelting & Refining Co. pf.. 50,000,000 Mar. 1,°15 % Q 103% 102% 108% + % 

85 T7835 78% Feb. 3 78 Jan. 19 American Smelters pf. B........... 30,000,000 Jan. 1,°15 14% @Q 80 784 8 
72 148 155 Jan. 29 144 Jan. 16 es GE 65.6 6 0088ssc0nes - 11,061,700 Jan. 2,’'15 3 Q 151% 

1, 99% 106 Feb. 1 103 Jan. 19 American Snuff pf......... seeeee 4,062,800 Jan. 2,°15 14% Q aa 104 
37! 27% 32 Jan. 18 24% Mar. 5 American Steel Foundries......... 15,708,900 Dec. 31, "14 % Q 25 24% 24% — %&% 
105%, 97 111% Jan. 29 9914 Feb. 24 American Sugar Refining Co....... 45,000.000 Jan. 2,°15 1% Q 102% 101% 101% — % 

115 107% 114% Jan. 29 109 Feb. 5 American Sugar Refining Co. pf... 45,000,000 Jan. 2,°15 1% Q 112 110% 110% + % 
5 57 60 Jan. 15 58 Mar.18 American Telegraph & Cable Co.... 14,000,000 Mar. 1,15 1% Q 58% 58 58% — % 

124%, 114 121% Jan. 20 116 Jan. 4 American Telephone & Tel. Co..... 354,928,600 Jan. 15,15 2 Q 120% 119% 120% + %& 

253 215 234% Jan. 29 220 Jan. 4 American Tobacc® Co..........6. 40,242,400 Mar. 1,’°15 5 Q 224% 223 224% + «YY 
100 101% 108 Mar. 8 103% Jan. 4 American Tobacco Co. pf., new. .. 51.875,600 Jan. 2,°15 145 Q 107% 107% 107% — % 
2074 12 18 Feb. 16 15% Mar. 6 American Woolen Co..... occces - 20,000,000 corede ee Pe 17 16% 156% — 1% 
&: 72% 84% Mar. 18 77% Feb. 27 American Woolen Co. pf..... +--+ 40,000,000 Jan. 15,'15 1% Q 84% 84 84% 1 
17% 10 8 Feb. 26 7] Feb. 158 American Writing Paper pf....... 12,500,000 Apr. 1,°13 1 a vers 7% 7 ‘ 
38h, 24y, 28% Jan. 21 24%, Feb. 24 Anaconda Copper Mining Co.t.....116,562500 Jan. 20,'15 2c Q 27% 26% 27% +41 
297, 5 8 Jan. 21 5 Jan. 4 Assets Realization Co........ee.e0. 9,990,000 Oct. 1,°18 1 od we 6 

1M, SO, 96% Jan. 26 92% Feb. 24 Atchison, Topeka & Santa Fe...... 197,577,000 Mar. 1,°15 1% @Q } 95% 95% + & 

1014, NG): 99 Feb. 11 96 Jan. 5 Atchison, Topeka & Santa Fe pf. ..114,199,500 Feb. 1,°15 2% SA 98% 98 98 

126 114 107 Jan. 22 98 Mar. 1 Atiantic Const LAme......cccoocces 67,558,000 Jan. 11,’15 2% SA 100% 100 100 on 3 
F2t, a 3 40 Jan. 11 26%, Mar. 3 BALDWIN LOCO. WORKS...... 20,000,000 Jan. 1,°15 1 SA 33 $1 33 % 

1K 102% 103% Jan. 15 92 Mar. 9 Baldwin Locomotive Works pf.. 20,000,000 Jan. 1,’15 5% SA ae 94 
s*,, 67 74% Jan. 26 63% Feb. 25 Baltimore & Ohio.........scceeee. 152,314,800 Mar. 1,’'15 2% SA 67% 66% 66% 4+ Y4% 
85% 69 73% Jan. 20 67 Feb. 23 eae & GW Dba s atc cccccesces 60,000,000 Mar. 1,’°15 2 SA 67% 67% 67% % 

14; } ™ Jan 9 % Feb. 5 Batopilas Miningtft .........e.se.6 8,931,980 Dec. 31, O07 1246c a 1. 1, ly " 

416% 29%, 6S Mar. 20 46% Jan. 2 3ethlehem Steel Corporation...... ee a Pe 68 544, 66% +115 

91% 68 1054. Mar. 20 91 Jan. 2 Bethlehem Steel Corporation pf.... 14,908,000 Jan. 2,°15 1% 105% 104% 105% +1 

94s, 79 88% Jan. 22 84%, Jan. 6 Brooklyn Rapid Transit Co........ 74,520,000 Jan. 1,°15 14%. Q 87% 86% 87% 

1 118 129 Jan. 22 118 Jan. 5 Brooklyn Union Gas........cceees 18,000,000 Jan. 2,°15 {2% 126% 126% 126% + % 
46); 39 *39 = Jan. 19 *39 =6Jan. 19 SS cc teed amenaeet 6,000,000 Aug. 1,'14 1 a: *39 r 

g™, 5% 5 Feb. 25 41, Mar. 12 Brunswick Term. & R. R. Secur... 7,000,000  ...... Pe - <a ~— 414 gg 

29 26 30 Feb. 28 27 Feb. 4 PG OGs vii caccasinavnasseces 14,647,200 Mar. 1,'15 % Q i a 30 E 

2 1%, 21% Feb. 8 15 Jan. 12 (YALIFORNIA PETROLEUM..... 14,746,600 July 1,°13 1% 17 16 16% -— % 
6S 50 54% Feb. 8 47 Jan. 14 California Petroleum pf........ 12,418,500 Jan. 1,°15 1% Q 49% 7} 1744 + &% 
c 60 *hO% Feb. 15 *56, Feb. 13 Canada Southern ........ceeeeeees 15,000,000 Feb. 1,°15 1% SA es a *56% 

2 153 168%, Jan. 21 155% Mar. 1 Canadian Pacific ........ hbase aa 259,994,200 Jan. 2,°15 2% Q 160% 157%4 159% — ¥ 
95%. N15 80 Mar. 19 77 Mar. 1 Case (J. I.) Threshing Mach. pf.... 11,531,300 Jan. 1,°15 1% QQ 80 80 80 3 
ahh 1% 39% Jan. § 32% Feb. 20 Comtvel TAG once cc cccscccscvc 39,619,300 Feb. 1,°15 3 oo 34% 33% 4 4 

104 94% 104 Jan. 27 100% Jan. 7 Contest Loatiner abs «oo .ccccceccces 33,282,400 Jan. 2,°15 1% Q 102 1015, 101% 35 

Suu wm 325 Jan. 22 324 Jan. 22 Central of New Jersey...........--. 27,436,800 Feb, 1,°15 3 Q ae 825 oe 

106 105 *11S8 Mar. 10 *110 Jan. 6 Central South American Telegraph. 10,000,000 Jan. 8,15 144 @Q oa . Se ‘ 
6s 410 46% Jan. 26 40 Feb. 23 Chesapeake & Ohio. ......cceceeees 62,793,700 Dec. 31, '14 1 Q 41% 414, 41h, 

11! 9 9% Jan. 27 9 Jan. 27 Gees @ BG occ ccccscedscies 19,537,800 Feb. 15, '10 2 oe << sca 93, ‘ 

9 i2 11% Feb. 27 11% Feb. 27 Chicago & Alton pf.....ccccecsersees 19,487,600 Jan. 16, 11 2 e oe ps 11% aa 

151; 9% 12% Jan. 22 10%, Jan. 4 Chicago Great Western........... yy S| re 105 10% 10% 

411 25 32 Jan. 21 27 Jan. 11 Chicago Great Western pf......... 44,055,000  ...... - as 29 28% 28% =~ 21% 
107°4 R4 93% Jan. 22 8314 Feb. 24 Chicago, Milwaukee & St. Paul.. ..116,855,400 Mar. 1,'15 2% SA ST S6 ST » St 
143 126 130 Jan. 22 23 Feb. 25 Chicago, Milwaukee & St. Paul pf. .116,274,900 Mar. 1,°15 3% SA 123% 123% 1234 ly 
126% 22 129% Jan. 22 121 Mar. 3 Chicago & Northwestern.......... 130,121,700 Jan. 2,’°15 1% Q 124%, 122% 1225 5% 
180 170 *175 Jan. 30 *166 Feb. 10 Chicago & Northwestern pf....... 22,395,100 Jan. 2,°15 2 Q ; -- *167% 

*33 as 23% Mar. 8 18% Mar. 1 Chicago, Rock Island & Pacific..... 74,859,600 Dec. 31, 18 a 995 191 a — 2% 
44 31% 37% Jan. 22 32%, Jan. 6 Giie COMMOPTTE .cccccccscseseus 4,549,700 Dec. 31, '14 Uc Q 614 35 3614 3 
1) 22 25 Feb. 25 25 Feb. 25 Cleve., Cin., Chicago & St. Louis... 47,056,300 Sep. 1,°10 2 ae 21 °7] 21 
70 10 56 Feb. 5 53% Feb. 17 Cleve., Cin., Chicago & St. Louis pf. 10,000.000 July 21, 13 a a “e 534 os 

104%, 99 102 Mar. 15 98 Jan. 20 Cluett, Peabody & Co. pf.......... 8,000,000 Jan. 1,15 1% Q 102 101% 1062 + %&% 
24 2014 27 lan. 21 21% Jan. 5 Colorado Fuel & Iron.........++. 34,235,500 Apr. 15, '02 . 24 23 24 = 
28% 20 9 Jan. 23 24 Mar. 15 Colorado & Southern........ee-ee. 31,000,000 Dec. 31, 12 1 a 2414 24 24 = 
62 37% 49%, Mar. 17 i Mar. 15 Colorado & Southern Ist pf......... 8,500,000 Oct. 1,°15 2 ee 493, 19% 49% + 1% 
65 29 37 Jan. 18 37 Jan. 18 Colorado & Southern 2d pf...... -»- 8,500,000 Oct. 1,°13 2 ive Pw oa 37 a 

: 1s, 122% Jan. 21 113% Jan. 4 Commolidated Gas... .cccccccccceces 99,816,500 Mar. 15, '15 11%, Q 115% 115% 115% + 41y 
451, 371% 52 = Mart. 20 11, Jan. 4 Continental Can Co.......... coves GOP ncteces : ad 52 47 §2 + 5% 
91" s4 93% Mar. 16 S814 Jan. 5 Continental Can Co. pf........-05. 5,250,500 Jan. 1,°15 1% Q 93%, 938% 931 . 2 
13% 7 117, Mar. 11 § Jan. 2 Corn Products Refining Co....... rrr ea ed 115% 10% 11% =~ ee 

2 5S% 71% Mar. 10 65 Jan. 5 Corn Products Refining Co. pf..... 29,826,900 Jan. 15,15 1% @Q 71% 70% 7% — 4% 

80 70 *45 Feb. 24 *45 Feb. 24 Cat CNS Gis os vc cécdnedsndkceus 2,998,500 June 15, "14 5 ee i oa #45 

; 6 47 Jan. 26 38 Jan. 25 Cuban-American Sugar........... [t«CK Kew ia me 42 42 42 

pa 90 93 Mar. 10 95 Mar. 10 Cuban-American Sugar pf......... 7,893,800 Jan. 2,°15 1%, Q 93 93 93 : 

99% 91% 89 Feb. 11 88 Jan. 29) ~J)EERE & CO. 1) 37,828,500 Mar. 1,°15 1% Q se , 89 
159% 138% 152 Jan. 18 142 Jan. 4 Delaware & Hudson............ 42,508,000 Mar. 20. °15 2% Q 146% 146 146% = & 
406% 388 425 Jan. 19 3997, Jan. 6 Delaware, Lackawanna & West.... 42,277,000 Jan. 20,°15 244 Q 410 110 410 aa 

194% 4 7% Jan. 25 4 Jan. 12 Denver & Rio Grande...........5+- 38,000,000 ...... os os 615 6 6 — 

31% 8 13% Jan. 21 6%4 Jan. 7 Denver & Rio Grande pf.. ...... 49,778,400 Jan. 15,'11 2% ae os bi 12 a 

3 3 q Feb. 24 4 Fea 8 Des Moines & Fort Dodge. ...... OS “<a oe me - 7 ‘ 

’ be 2914 Mar. 4 291, Mar. 4 Des Moines & Fort Dodge pf...... ree os ad ee - 29% te 
115%, *112% 114%, Mar. 10 112 Feb. 2 eee 3,489,400 Jan. 15,°15 1% Q 115% 114% 115% iy 
13 72 6045 Mar. 19 601%, Mar. 10 Detroit United Railway........... 12,500,000 Mar. 1,°15 1% @Q 66% 60% 60% 4+ YX, 
20% 11 13% Jan. 25 5%, Mar. 2 Distillers’ Securities Corporation... 30,843,560 Oct. 31, '12 awe 8% q Tit a 

6 3 5 Jan. 11 4 Feb. 5 Duluth, South Shore & Atlantic.... 12,000,000 paieee Ra i i * 4 

il 8 10 Jan. 18 7 Jan. 18 Duluth, South Shore & Atlantic pf.. 10,000,000 eueene as aa -" ais 7% ie, 

82% 20% 23% Jan. 21 19% Feb. 24 PR sancucccaceous 66060006666REe ite deaii = ee 23 2 2 — ¥ 
49% 32 37% Jan. 22 R2Y%, Feb. 24 eS rere eeeeeeee 47,892,400 Feb. 20, 07 2 ; 37% 36% 30% + % 

40Y, 26% 30% Jan. 26 27 Feb. 25 rer rrer rT seccesece Be Apr. 9,'07 2 — 29 29 29 — %&% 

15 %M% 10 Jan. 6 9% Jan. 7 FPEDERAL MINING & SMELT... 6,000,000 Jan. 15,'09 1% .. a “aA 10 

43 28% 3 Jan. 22 20 Mar. 15 Federal Mining & Smelting pf... 12,000,000 Mar. 15, '15 1 Q me rd 20 - 
180 160 19245 Mar. 3 165 Jan. 26 ENERAL CHBSMICAL .......«. 11,398,100 Mar. 1,°15 1% @ 180% 180 180 — 5 
110 107% 108% Feb. 10 106 Mar. 1 General Chemical pf........... 14,730,600 Jana. -. 2,°15 14%, Q 10744 107% 107% aa 
150% 137% 145% Jan. 19 1388 Mar. 3 General Blectric ..........:.eeees -101.492,200 Jan. 15,'15 2 Q 139% 139% 139% e 


#? 


bt) 3T% 104 Mar. 20 Jan. 2 General Motors ..-....+.++e+e++0+ 16,133,400 on ss 104 98 108% 


82 owesee + 
«6 70 99% Mar. 16 90% Jan. 4 General Motors pf........... eeeee 14433,700 §=Nov. 1,14 ye SA 99% 97 9% + 





1915 


— 


945 
124 


net 
S 


9,200 
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133 


137 
145 





Rance 
—fer Year 1${4.— 


Lew. 


19% 
79% 


1414 
41g 
7 
d11% 
9712 
463 
67 
16% 


101 
16634 
135 
120 
119% 
9 
SO 
40 
165 


ot 


1014 
oS 


#110 
49% 
1834 
9634 
85 
C416 





a 


New Y ork | Stock Exchange Transactions— 


Renee 
for Year ($15. 





Date. 








*158 Jan 
*75 Feb. 
38 Jan 
— Jan 
Jan 

ISBN Jan 
ie Jan 
2% Jan 
2544 Jan 
88 Jan 
18% Mar 
163% Jan 
$6%4 Jan. 
85%4 Feb. 


Jan. 





BS tet bod tat 





he aren 
7c 


Ct So me RO RS we SC 





Lew. Date. 
24 2 Jan. 7 
YS Jan. 14 
112% Jan. 2 
25% Jan. 2 
4548 Jan. 7 
*71 Mar. 13 
412 Jan. 2€ 
116 =«Feb. 24 
joa far. 11 
16°3 Jan. 2 
10%, Jan. 16 
$$ san. 19 
S Mar. 15 
SH} war. od 
113)0CUFPeb, OS 
5d «©6©Feb. 20 
ey iar. 6 
8 an. 6 
Feb. J4 
% tar 4 

> jan. 4 
6 Feb. 4 
18 Feb. 13 
65 eb. 
205, Feb. 24 
547% Feb. 24 
tiie Feb. 2 
107 tan. 15 
*6lo Feb. 15 
*1205, Feb. 24 
99 fan. 3S 
10534 bet 1D 
28 jan. 7 
2% Jan. 15 
> Jan. 8 
b2u'4 Feb. 24 
207 lan. 9 
113% Jan. 5 
no Jan. 31 
16) «6s Feb. 17 
Sb Feb. 20 
65 Mar. 11 
16D Jan 6 
1324 Jan. 6 
110 Mar. 1 
72% Jan. 11 
65 Feb. 25 
p Feb. 9 





n 4 
Jan. 14 
Mar. 3 
Jan. 4 
Jan. 4 
Jan s 
Jan. 4 
jan. <9 
Mar. 16 


i) 
G 
tite ee 





Fan 

la 7) 
P 23 
Feb. 24 
Feb. 26 
Mar l 
Feb. Z 
Feb. 25 
Jan. 6 
Feb. 15 
fan. 4 
jan. 2 

Jan. 19 
Jan. 2 

Feb. 2 


a 
ay 
ee Mad 
Vit -) 


* 
ae: 
bh ho 
8 OO Mm bo oe 


BENS. 








Aweunt 
STOCKS. Capital 
Steck Listed. 
CRaeertiek: (BE Cisse scusdessaes 60,000,000 
Geetrich ¢B: F.) Ga. pl... .ccccces 28,600,000 
PRR. PROC IDS os 6.o i. o:5 oes: 0c4p000 — 470,414 
Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Exploration? ...... «. 20,568,600 
FAVANA ELEC. LPF. & POWER. 15,000,000 
poems (G.. Wd Gs SEs wcccscees 3.84,500 
Momestaise Mining’ ..o..ccsccccece 25,176,000 
PeLevois bp 2 1Y9.294),000 
inspiration Consol. Copperi?..... 20,055,100 
Interborough-Met. vot. tr etfs..... 85,915,800 
Interborough-Met. care 35,056,600 
international Agricultural pf...... 12,970,300 
International Harvester, N. J...... 40,000,000 
International Harvesier, N. J.. pf 29,994,900 
international Harvester Corp...... 39,989,900 
International Harvesier Cerp. pf... y 
International Paper Co........... 





29? 5 539, 700 


International Paper Coe. pf......... 

















Internationa! Steam Pump........ 17,762,500 
International Steam Pump pf...... 13,350,000 
Dene GNNININAL xs. rin: Ge: dk é an 4 cco atone ain 2,540,300 
a ONO die ke bce 2,058,700 
_ CITY, FT. SCOTT & M. pf.. 13,510,000 
Kansas City t] 30,000,000 
Kansas City Southern pf.......... 21,000,000 
Kayser (Julius) & ¢ ase els wae 4.991.100 
Kayser (Julius) & Co. bet of....... TAS 
Keokuk & Des Moines............. 2? 600,400 
Kings County El. Light & Power 1-3,2535, 160 
Meena 06. GF GIR oa dc ctcese tae 
Kresge GA GAP GA Ri aes cence . 
\CKAWANNA STEEL CO....-. 55,000,000 
RD GE As 06 5's sine 0's won 10,700. QO0 
Lake Brie & Western............. 11,840,600 
Re SEED oa un suc anwuweenan 60,501,700 
Fe er ere " 21 496,400 
Tigeett @ Meee BE. oc cscccccscscs 15,204,300 
I EE ie eR ae 12,600,009) 


Loug 
Loose-Wiles Bis 


MOC TAt Bho ciccass 
oe 
i 


8,000,000 
5,006,000 
We ocsscesse eee 
“orille 15,155,000 
emt: CP.) Ge. WE occ dccscacecs 11,185,500 
72,000,000 





Louisville & Nashville. 
MAC KAY COMPANTES 41,380,400 


50,600,900 


Mackay Companies pf.......... 
Manhattan Beach a 5,000,000 
Manhattan Blevated gtd.......... 57007 600 


5,800,000 
2377.2 


eh PE GOs Eo osc cee cccev 377,500 
11,040,600 





Maxwe!l Moters ere ee ee 
Mexwell Motors Ist wf. 500sbeannee Ree 
Maxwell Motors 2d pf.. Peer T ere: > 
May Depariment Stores........... 15,000,600 


G 755,000 
34, 805, 


May Depariment Stores pf.. 
Mexican Petroleum 
Mexican Petre 
Miami Copper 
Michigan Central 








18 738,009 












Minneapolis & St. Louis........... 12,249 900 
Minneapolis & St. Louis pf 5,709,300 
Minn., St. Paul & S. S. Marie....... 25,206,800 
Minn., St. Paul & S. S. Marie pf.... 12,603,400 
Minn., St. Paul & s. S. M. leased line 11,169,600 
Missouri, Kansas & Texas......... 63,300,300 
Missouri, Kansas & Texas pf....... 13.000,000 
Missouri Pacific ......+.0.. - 83,132,500 
eee eee 27,057,600 
Montana Pows? pf..... vhidea Gotan 9,700,000 
OS arn er 15,000,000 
N45 . CHAT. & ST. LOUIS..... 16.000,900 

National Biscuit Co......-e...0- 29,236,000 
National Biscuit Co. pf.. ..e. 24,904,500 


National Enameling & Stam pi Eg Co 15,591,800 








Nat. Enameling & Stamping Co. pf. 8,546,600 
Mationad Tee Ce.0. 0 cccccccccovs 20.750.000 
National Lead Co. pf.....-.-cccece 24,463,600 
National Rys. of Mexico Ist pf..... 28,831,600 
‘ational Rys. of Mexico 2d pf..... 124,570,300 
Nevada Con. Copper Co.t77........ 9,997,285 
Mew Tork Alr GOK. . «i <cccsccses 10,000,000 
Mow Tork Cemtithe ck ccccccsccsvse 213,045,600 
New York, Lackawanna ‘& West.. 10,000,000 


New York, New Haven & Hartford. 180,013,200 


New York, Ontario & Western..... 58,113,900 
pT Ee Pere eer 16,090,600 

Norfolk & Western. imeem 107,958,060 
Norfelk & Western pf..... eecceees 23000,000 
NE. kes 0 .0.0.003:0480680 29,779,700 
| ee rae 27,019,000 
ON Sn 247,998,400 


ONTARIO SILVER MINING..... 15,000,000 
20,000,000 
18,600,600 
32,000,000 
- 499,265,700 


ET MEE dc eccrdccscesoes 

Pacific Telephone & Telegraph.. 
Pacific Telephene & eo ony 
Pennsylvania Railroady 


People’s Gas, Chicago............. 38,418,600 
Peoria, & Bastern .....25scccccces - 10,000,600 
Pettibene-Mubiiken .........ccecee8 6,745,400 
Pitts., Cin., Chi. & St. Louis....... 37,596,400 


31,929,500 
27,071,860 
19,714,285 
10,500,000 


Pittsburgh Ceal Co. of N. J.. 
Pittsburgh Coal Co. of N. J. pf.... 
Pittsburgh, Ft. Wayae & Chicago. . 
FO GE BE .o 0c ccicccccicaes 


Pressed Steel Car Co..........000% 12,500,000 
Pressed Steel Car Co. pf.......0005 12,500,060 
Public Serviee Corp., N. J......... 25,080,000 
Pelieem CO....0.cccces cescecces et20,000,060 


UICKSILVER....... cooncecece Gee 
Quicksilver pf........... maesees 
AILWAY STEEL SPRING CO. 13,506,000 
Railway Steel Spring Co. pf..... 13,500,000 
Ray Conselidated Copper??....... - 14,549,290 
Reading? P 70,000,060 
| SE. reer r eres 28,600,000 
Reeding 2d pf.7......... me 42,000,000 
Republic Iron & Steel €o.. neeieome ee 
Republic Iron & Steel Co. pf.. 25,000,000 
Rock- Island 90,383,206 
Rock- Island Co. pf.........0++0<s 40947400 
Rumely (M.) Ge...... 11,908,300 
Ruomely (M.) Ge pf.......... cee 9,750,000 


eeeee 


eee eee weeesee eeeeeeee 








Last 


Bividend Paie 


Baie. 
Feb. 15, ‘15 
Jan. 4,°45 
Feb. 1, 15 


Dec. 22, ’14 
Jan. 2,°15 
Nov. 15, °14 
Jan. 2,°15 
Feb. 25, °15 





jan. 15,°13 
Jan. 13,°15 
Mai 1,15 
Tulw 15,°14 
wie 1, 1D 
an. 15,°15 
Apr. 1,°05 
Feb. 1,’13 
May 1, ‘O9 
van ys 15 
lan. 15,°15 
jan. 1,°9IS 
Fel D 
Mar ‘iS 

alg a 
an. 2,'15 
Jan. 31,°13 
Me 15,15 





fan. 2, *35 
Feb. 1,°35 
Jan. 2,°15 
lan. 2,°1% 
Feb. 10.°15 
Jan. 2,°15 
am. 2,°15 
Jan 1,'15 
oy 
« ~; J 
Mar 1, 15 
lan. 1,°15 
Aug. 30, °15 
Oct. 20,°18 
Aus. 15, 14 
Jan. 29,'°15 


Oct. 15, '14 
Oct. 15, '14 
Oct. 1,°14 
Nov. 10, °13 
Jan. 30, '08 
Jan. 2,°15 
Jan. 2,°15 
Jan. 1,°15 


Feb. 1,°1 





June 30, 14 
Dec. 23, 14 
Feb. 1,°15 
Jan. 1,°15 
Sep. 30,°13 
Aug. 4,'13 

Jan. 1 

Mar. 19, ‘3 
Feb. 19, °15 

] 

! 

1 


? 


Jan. 2,’ 
Jan. 15,’ 
Feb. 1,’ 
Dec. 30, 6 


Tan. 15, °15 
Feb. 27, '15 
Feb. 25, °15 
Apr. 29, '14 
Fan. 25, 15 


May 20,°'13 
Mar. 20, 15 
June 30, '14 
Feb. 31,°15 
Mar. 11, 15 
Jan. 14,°15 
July 1,'14 


Per 
Cent. 
1 
4 
1 
< 
Oe 
1 
''* 
4 
1 
? 
j 
} 
j 
4 
j 
l 
} 
-~/2 
1% 
I 4 
1% 
4 
ce 
144 
} 
11% 
bt 
) 
134 
2 
4 
1's 
! 4 
tig, 
% 
12 
1% 
134 
» 
° 
1% 
tLe 
” 


Per 
bod 


&) 


Q 


entini 


Net 
Changes. 


--+- 


lt++p- 


sy 


4 


267 





bd ie) 
nem 
» 26) 
Tin ieess 
4 474) 


+e 





hee 
beh? 
ime 


ty the 


tee 


Lehonth 


JM 
41.400 
110 


4-1 apt? 




















268 


THE ANNALIST 





New York, Monday, March 22, 1915 





New York Stock Exchange Transactions—Continuea 














Amount 














Last 
Dividend Pald 


Net 





















































Range Range 
efor Year 19/4.— —for Year (915 STOCKS. Capital Per Per- 
High Low. High. Date. Low. Date. Stock Listed. Date. Cent. lod. High. Lew. Last. Changes. Sales 
5% 2 21, Jan. 26 2 Feb. 18 st LOUIS & SAN FRAN..... 29,000,000 one , ais Pas , 21, es ‘ 
18 5 11 Jan. 21 10 in. 25 St. Louis & San Francisco Ist pf. 5,000,000 May 1,’ oe G 6 6 ee 25 
or 2y% 4% Feb. 4 S$ Jan. 18 St. Louis & San Francisco 2d pf 16,000,000 Dec. 1,'05 J oe obs 2 ot +e 100 
26% 17% 17% Jan. 23 15 Feb. 15 St. Louis Southwestern.......... . 16,356,200 ere ‘ oe e. . 15 es : 
G5 86 37 Jan. 21 3 Jan. 15 St. Louis Southwestern pf eeeeee 19,893,700 Apr. 15, '14 : ee 6 . 
a. % 104, 15% Jan. 26 11% Jan 4 Seaboard Air Lime....-.cccees err 8 rae ee ee ) T 2 1,150 
5S 15H 11 Ja 26 ri 4 Feb. 25 Seaboard Air Line pf 29,590,000 May 15, "#4 oe 1 950 
1971 1TOL “00% Fe ! 31%, Mar. 17 Sears, Roebuck & Co.. 40,000,000 Feb. 15, '15 1% @Q - 2% iv 
124% 120 125% Feb. 19 121% Jan. 4 Sears, Roebuck & Co. pf......+.05. 8,000,000 Jan. 1,'15 1% Q . . 
$5 19% 27% Jan. 22 2 Jar 6 Sloss-Sheffield Steel & Iron......+.>+ 10,000,000 Sept 1,'10 1% .. ° 
*40) Feb. 16 16 South Porto Rico Sugar.... . 8,371,000 Jan 2, "15 I Q 
? ey 89% Feb. 4 4 South Porto Rico Sugar pf 3,708,500 Jan. 2,°15 2 Q ° ‘ 
99% 81 88% Jan. 22 5 Ce errs 272,674,400 Jan. 2,'15 1's Q ‘ 11,500 
106% 92% 98% Jan. 26 20 Southern Pacific tr. ctfs 3,931,500 eecece ° 100 
254 14 18 Jan. 2 24 Southern Railway ....-..eseeeees 120,000,000 eoceee : : % 2,400 
85% 5S 63 Jan. 26 25 Southern Railway pf.......cesceee 59,999,900 re {ISA 2% 950 
D ; 19% Mar. 20 2: Standard Milling .......... a 4,600,000 June 20,'14 3 ; 4% 1,125 
674, by i2 Mar. 20 17 Standard Milling pf.......... 6,591,500 Oct. 31, '14 22 SA + 6 1,015 
a6h, 20) $85, Mar. 12 S Mtudebaker Cec. ssc ccscs .. 27,931,600 ean P 5,725 
v2 70 964% Jan. 19 2 Studebaker Co. pf oan 12,180,000 Mar. 1,°15 1% Q . 300 
36% 24% 33% Jan. 8 24 ENNESSEE COPPERt 5,000,000 Jan. 2,°15 ID Q 4 2% 10,855 
140%, 112 135% Jan. 11 ot Texas Co 80,000,000 Dec. 31, '14 a Q + v7 1,500 
17%, 11! 14% Mar. 12 i Jan. 11 Texas Pacifi 38,760,000 Sateen ee . V4 1,010 
15% oo 53% Mar. 10 So Ja 2 Third Avenue = 16,494,700 uhesee ee ‘ 36 9,580 
12% 2 2 Jan. 11 1 Jan. 6 Toledo, St. Louis & Western....... 10,000,000 sg... a. 1% 1; i% — % 100 
23 1% 9 Jan. 23 6 Jan. 6 Toledo, St. Louls & Western pf.... 10,000,000 Oct. 16,11 I : Th, Ths 7} - % 100 
108% 47%, oy! an. 14 955, Feb. 25 Twin City Rapid Transit....... 21,114,500 Jan. 2,°15 It. Q o5 95 28 42 
SS TM 66 M 77) Feb. 18 [NDE tWOOD TYPEWRITER §,500,000 Jan. 1,'15 Q ee . 65" 
1s hs v0 M 1) 100 ~Ma ) Underwood Typewriter pf 4,600,000 Jan. 1,°15 1 Q 100 100 00 (HW) 
Sy 3% 6% J 19 1%, Jar 4 Unik i & Paper Co... 16,000,000  ...... Bhs o > = 2 YUU 
2% IS\4 28 Ja 15 2% FF 19 Union Bag & Paper Co. pf 11,000,000 Oct. 15, °12 o- = '2 
164%, 12 22 Jan. 22 115% Jar 2 Ur 1 Pacific 222 805,200 Jan. 2,°15 2 Q 1205 119% 20) 38 27,095 
86 77% 81% |} 26 7 = «Mar, 1 Union Pacific pf..... 99,569,300 Oct. 1,14 2 SA 80% TH% SI 12 720 
501, 10) 2 Ja lt 27% F 4 Union Pacif WOEPTAMEB.ncccccess ceoece cocece 27% «27% 27% 0 
nol, 10 15% Fe 17 ‘2 Jan. 25 United ¢ ar Manufa rs 18,104,000 Feb. 1,°15 I 2 44 44 44 145 OY 
1037 ) 105 I 11 102% I 1 United ¢ ir, Manufact rs pf 5,000,000 Mar. 1,°15 1% 2 105% 
100%, VA GO Feb. 11 18! in. 12 United Dry Goods pf...........- 10,844,000 June 1,’14 % ; of 
23 TM% 144% Jan. 20 S 5 United R ys Investment Co ye rere ‘ 8% 4 8%, 4 100 
491, 22 o> i 1% An I > United R iys Investment pf 15,000,000 Jan. 10, 07 2% 25 21% 22 LOU 
Ls vy 10! 1 H S Ja 2 U. S. ¢ Pipe & Fy. Co. 12,106,300 Dec. 1,'07 1 bg 
49 0 5 245 M U. S. Ca ron Pipe & Co. pf 12,106,500 Apr. 15, ‘14 ° a4 
$7 1G 731; 2 { 69% Feb. 26 United Express.... 10,000,000 May 15,'12 7 70% 0%, 2% 00 
2 , 21 M ) 15 an. 27 United Industrial Alcohol 12,000,600 ; 9114, 20 2 1% 50 
R514 ri is ri i y U1 l " Ind ial Alcohol pf 6,000,000 Jan. 15, '15 1% 2 Tk, 73M TS % 1( 
63% 1 mb) 12 36 Feb. 11 Ur d Stat Realty & Imp 16,162,800 Feb. 1,°15 ] Q . . ) 
63 4 93, J 9 517% i 2 I 3 Rubber ¢ 56,000,000 Jan. 50,°15 > Q Sf) AD we) 4 reel 
ws OM 114 Jan. 14 01% . 24 ur tubber 59,416,400 Jan. 30, 15 2 Q 03% 102 3 ) 
i6 io 1 76) eb. 1 nit Ktubber Co. 2d pf , 556,000 Jan. 30, °15 -; Q i ies 76 
GOT j 5% Ja 21 Ss Feb. 1 United " St ‘orporation....508,495,200 Dec. 30,'14 5 Q 455% 153, $51 S 
Me, 103% ) 2 102s ] United , ITpor I 360,514,100 Feb. 27,°15 1% Q 105 104 45, ; OOS 
59%, in% 5% Ja ya iS " ( a Pe . . area 16,244,900 Dec. 31, °14 res Q 54% 5zk, $5; 2 20 
OAT 17 22% Jan. 22 15 ! 4 yir rINIA-CAROLINA Chem 27,954,400 Feb. 15,'13 19%, ’ 1944 ‘ 00 
107) 06 SS 1G SO I 6 Virgir Carolina Chemical pf 20,000,000 Oct. 15, 14 2 52 
62 1) Mar. 2 61. Feb. 11 Vir ia Ir Coal & Coke 9,075,600 ‘ 7 i> 
, 5 Jan. 21 5 an. 2] Vulean Detinnins : 2,000,000 = cecees ° ee ¥ 
bS y 4 ~1 4 oe =1 ul ya 4 \ n Detinning pt . ° 1,500,000 NO i+ os ° = 
15, 1 an. 22 % Feb. 24 7ABASH ..... 53,200,200 Rr ore , %, 7 : P 300 
1s 1% 3% Jan. 22 1%; Feb. 24 W Wabash pf ‘ wuaaen 39,200,200 a 1 1%, 13; >) 
105 TS fy! Vi it Tt% Ja , Wells-Fargo Express....c.sccee:s 25,967,500 Jan. 15 > SA 90% Sv D044 z% 700 
3 10% 23'S Ma ‘y 9% Jan $ West MEOTVIOEE cc cccsessecs SO,420.200 8 =—Ss wcwtece pin 21% 2153 2 100) 
5S 0 oT Mar. 11 20 in x Western Maryland pf.....cccecees 10,000,000 Oct. 19, °12 , Bi SOLS 
Go, Se G47, Mar , 7 - Western Union Telegrapt 99,760,800 Jan. 15, ’°15 Q 647% 64 O44 A IOS 
7 G4 71 Jan. 1] G4 Feb. 24 Westinghouse E. & M.? ive .. 37,623,700 Jan. 30, ’°15 65% 6S 654 2 000 
124 115%, 119 Mar. 10 7 Mar. 12 Westinghouse E Ist pf.t 3,998,700 Jan. 15, '15 % Q wi ° 7 ane 
6% OU 3% Jan. 1S 1%, Jan. 6 Wheeling & Lal ESE 20,000,000 iS oy oy, 21, , 00 
2 84 16 Ja 1s 12 Fet 6 Wheeling & Lake Erie ist pf 1,986,900 os ve ‘ 2 - 
11 6 Jar 18 > Jan 4 Whee & I me Se BE. cacecs 11,903,500 jj  ceccec ; eo 1 
. 116 Mar. 20 ST Feb. 2: Willys-Overland 20,000,000 Feb. 1 ; Q 116 10814 51 3% O75 
é 100 Mar. 17 05% Feb. 17 Willys-Overland pf 4,721,000 Jan. 1,°15 yy Q 10044 991, HOLS 1% 1,010 
18 20% 39% Jan. 21 30% Feb. 24 " Centra 16,147,900 ‘ o1l% Sit; 51% i% LOO 
103), st 106 Mar. 20 sh ja 6 Woolwort ] Ww.) ¢ 50,000,000 Mar. 1,’] 3 @ 106 103 051 2% 10,190 
118%, 112% 118% Mar. 9 115 Jan. § Woolworth (I. W.) Co. pf......... 14,000,000 Jan. 2,15 % Q 117% 116% 117% 144 400 
NOTI H t and lowest | € ff the year a based usual ) ules marked with an asterisk (*), Par $50. {Par $25. ftfPar $20 tftPar $10. ftfPar $5 
@Inciu * 1% extra. **Payable in scrip. JTSouthe Railway issue of dividend certificates maturing Nov. 1, 1519, and bearing interest at 4% from No 1914, in 1 of 
ut sula mi-annual dividend due ir rctobe 
Stock Exch Bond Tradi 
Week Ended March 2 Total Sales $11,218,000 Par Value 
Hich. Low Last. Sa / ; Low Last. Sales High Low Last. Sales, 
A>» \MS EXPRESS 4 71 70 TU 5 | A. T. & S. F. adj. 4s, sta Soy 85% 22 | Chi, Bur. & Q. joint 4s 94, 96 96% 19 
A. G. M. cv. deb.Ou, full pd.130 126 m4} 3 A, T. & S. F. cv. 4s, 1960 95% 96 { C., B. & @ joint 4s, reg 96% 95% 96 30 
Albany & Susq. 3%s 5 S4is R4 S4 6G i \ -e 2: | oe 4 1955 95% 95% 25 B. & Q., Ill. Div. 4 N44; 94% 9414 
Am. Ag. Chemical ev. 5 100%, 100 100%, 6 A., T. & F. © 101% 101% C., B. & Q. gen. 4s.... 9115 91 91 11 
Am. Cotton Oil 4%s 100% 100% 100% i) A., T. & F., Ee. ¢ 1 v2 oz C., B. & Q, Iowa Div. 5 02% 24, 102% ZL 
Am. Hide & Leather 6 10% 1025 102% 6 Atlanti ( " Lis 1 on 90% R ( B. & Q., Iowa Div 4 QR7 9834 937 > 
Am. Smeiters Sec. 6 104% 104% 104% hy At. C. L., L. & N. col. 4 SS S4 So < C., B. & Q., Denver Div. 4 $5, 985, 985% 
Am. T. & 7% vy. 4% 9S 98% OS 19% PA & OH! I a 9% +$%g, MY $4 ( B. & Q., Ill. Div. 3%s... 83% 8214 82% 1 
Am. T. & ‘ 1 93% 95% 93% 6 >B&O. p >, S94 SOY ROY i C. B. & Q, Neb. ext. 4s Ob 965, DO 2 
Am. T ( i SS 8 7 5 Ba & Ohio i 4 855, «88 8S § Chi. & E. Ill. gen. 5 7 531 80 
Am. Toba 6 120 10 in) I B & ¢ » « fis 84%, S44 Sth GC & KE. Ill. con. Os... ) , 94% 
Am. Writing Pa G24 G2% 62y% 6 B. & 0. P, L. E. & W.4 79 78% T&% ri Chicago Gt. Western 4 7 gS 69 
Ann A r 4 Ol s) by if B. & O. Southw i S55, 885, SS85g rev C., M. & St. P. ref. 4 355, 35488 102 
Armour & Co. 4 lig I Ww. 10 | Bet! Steel « i "1 99% 100% 123 | C. M. & St. P. ev. 4% 96% 96 96% 
s.. = - j VS He ve 7) | B hem St ref. 5 891, ST && 1861 ( M. & St. P. cv. 5s, full pd 14, 4, 1014 7718 
A., T > f 1 of wl vl 6 | Broadway & 7 Av. & 100 100 100 q C., M. & St. P. g. 4s, Ser. A. 89% 89 89 
\ && adj. 4 S. So% On4 6% | Br n Cit I R. 5 1004, 100 10014 q M. & St. P. 4s, 1954. AS S735 ST% j 
= : = Lr lvn R. T ld 5 1 11, 101%, 10115 1 ( M. & St. P. gen. 4%s 1(x oo 99 y 7 
CEE — Brookl R. T. Ds, 1918 ON, 99% 995% oS M. & St. P., C., P. & W. 5s.102% 1025, 1025, 79 
ss } Br } Unior v.30 ...100% 100% 100% 6 ( M. & Puget Sound 4 SS RS% QR1 \ 
3 ) Brooklyn Union 5 2. . 1005, 100% 100% 9 ( & N. W. gen. olys BU, 50% 80% 
534% Br I mn Ga 1O8y% 103 103% © Chi. & N. W. gen. 5s, ctf 104, 08% 110% > 
| Bur., ¢ & N. col. tr. 5 9 99 99 i Cc & N. W. s. f. 5 054 03% 103% 2 
AT ( S 4 N24 O1s O91 2g . & N. W. deb. 5s, ‘33, 1 vn vd 99 
A first and closed mortga Cron. 80. con. Ss. Ser. A.102% 102% 100% 2 | CM &N. W. gen de ota. 92 92 92 
road bond on one of the 1 ! ( il District Tel. 5 98%, 98% 98% 10 & N.W., St.L., P.& N.W.5s.104% 104% 104% 
portant I ern trunk line ( of Ga. con. § 101 101 101 E 
Thi in opportunity f , t ( ; N.J.5 114 : 11434 1145, 2 We offer subject to previous sale | 
ors who wish a high yield combined | Central of N. J. Se, reg.....114 114) 1141 Sate f Mow Yok hs 
‘ “Ying ° Ll b’a i i} 4, ‘ wm wll atts Ss 
th safety of principal and interest. ( 1 Pacific Ist 4s, reg... 86% ann ani 3 1 |) State of Massachusetts 4s 
- aa - Pac. Thro. & L. 45.. 8&5 Sh s 2 |i] State of Connecticut 4s 
Write for circular D-! ic il Pacifie 31 ssy 88% 88% S | State of Maryland 4s 
| Cc I Rr. & Cc ( 5 9245 921 92% 1 | Prices and full deta yn ap} ition 
Knauth ‘Nachod & Kulme cate. & Chie eit: So...) A ee. Se E : b k & Cc 
yr. . . “ nlio ge 723 ‘> > ~ 
15 William St... New York Ches. & Ohio fund. 5s 94 4 94 1 stadroo 0. 
Ches. & Ohio ev. 4%s 73 73 73 5 | 24 Broad Street New York 
Chicago & Alton 3s 57 57 57 3 
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Railways 5s 


& P. 


Chicago 
c.. B & 
Cc, R. BE & P. 
Cc, R. L& P. ist Ge, reg. 
\2Leé FB. rel -.... 
c., % &. & F. cal. 4s, c. t. r.. 
e, & ££ & PR. Geb. &. ‘ 
P., M. & O. deb. Ss 
Chi. & West. Ind. con. 4s 


. ‘ 
gen. 4s. 


rt Ge... 


é*hi., St. 


ec. Cc, C. & St. L. gen. 4s 
Col. & Southern Ist 4s. 
fol. & Southern ref. 414s 
Con. Gas deb. Gs..... 
Corn Prod. Ref. s. f. 5s, ‘51 
“ern Prod. Ref. s. f. 5s, "3 


‘uban-Am. Sugar col. tr. ts 
nberland Telephone 5s 
EEX & HUD. deb. 4s, ‘16. 
Del. & Hudson ref. 4s ‘ 
Denver & Rio G. con. 4*4s 


er 


eur 





& R. G. 


en 
Der 







er & Rio G. con. 4s. 





oit Edison 5s.... 
United 43; 


Seeurit 





elt 


Distillers 
Du Pont Powder 4%4s.. 


EP Ist cr. 4s, Ser. 





es Os. 








Erie Ist cv. 4s, Ser. B 
Erie gen. 4s...... 
BetO COM. 46.06 6.0 sce 
ee CN cceeaunes 
e-Penn. col. 4s...... 








Evans. & Terre H, con. 6s 
FPEINt & P. M. con. 3s. 
Ft. W. & Den. City 
GE’. 
General Motors Us.. 
Ga., Car. & Nor. ist 5s 
Gt. Northern ref. 44s.. 
Green Bay deb. B..... 
Gulf & Ship Island is.. 
Heekene VAL. Ist 415s. 
Hudson Co. Gas 
Hudson & Man. ref. 5s..... 
Hudson & Man. adj. inc. os. 
y= CENTRAL 4s, 1952 
Tit. Central 4s, 1953. . 
Hilinois Central ref. 4s. 
1H. Cent., Cairo Bdg. 4s. 
Til, Cent., Omaha Div 5. 
¥. C., C., St. L. & N. O. jt. Ss. 
IMinots Steel 449s.... 
Indiana Steel 5s... 
Insp. Cop. 6s, 1919. 
Insp. Cop. 6s, 1922. 
Interberough-Met. 4'25 


Gs 


vsS.. 





Int. R. T. Ist ref. Ss.. 
int. Mer. Marine 4%¢s.. 





int. Mer. Marine 414s, tr. 1 
Int. & Gt. Northern tis.. 
international Paper ts. 
lowa Central! Ist 5s.. 
lewa Central ref. 4s 
AN. C., FT. S. & M. ds 
Kan. City Southern Os 
Kansas City Southern 4s 
ACK. STEEL 5s, 1923 
Laclede Gas Ist 5s. 
Laclede Gas ref. ds.. 


Lake Erie & West. Ist ds 


Lake Shore 4s, 1928. 
Lake Shore 4s, 1921 
Lake Shore 3s... 


Liggett & Myers 7s. 
Liggett & Myers 5s. 
Long Island gen. 4s. 
Long Island ref. 4s 
Eortiard fs...... 
Lorillard 5s.. ae 
Louis. & Nash. gen. tis. 
Levis. & Nash. gold os 
Louis. & Nash. unif. 4s.. 
Louis. & N., St. L. Div. Os. 
Louis. & N., St. L. Div. gs. 
I. & N., Pens. & Ath. Us.... 
kL. & N., S. & N. Ala. 5s, "63. 





A, K. & C. 4s. 
Namie. Rate. 

American Locomotive 5 
Am. Tel. & Tel. sub. » 2 
American Tob. Scrip 2: = 
Anaconda Copper 7) 
Argentine Govt 6 I 
Argentine Govt 6 I 
Argentine Govt 6 D 


Baltimore & Ohio 4% J 
Bethlehem Stee!) . a 
Brooklyn Rapid Transit..5 J 


ELECTRIC deb. is. 1 








Stock Exchange 





Bighk Low. 

9534 % 4% 
&3 §3 83 
Olt, 101%, W1% 
Oi, 115, 101% 
6614 65 65 
eas 1912 

10) 








108 10814 1OS% 
Ss, S84 S8Y, 
oO SD &5 
69 69 6S 
buy 16154 101s 
103 162%, 103 
10314 108% 101% 
19214 102% 102% 
ST G5, IGS, 
10% 1032 10% 
&4 S21, S24 
S114 9144 Gilg 
63 103 103 
75 74g 

26 26% 

£5 SS 85 
Rit S11, 1% 
6G 8514 £5 
ff SG 86 
73 73 73 
997% 997%, 99% 
S35 $3 &3 
191, G4 ON 
105 100%, 10574 
10614 102% 106% 
TGs 75% 76 





-, 1916 
- 1915 


Mar., 1917 


ec 15, 35 


yec.15,°16 


ec .15,°1T 


une, 1915 
unell,'15 
uly, 1918 


Canadian Pacific 6 tar. 2,'24 
“hesapealce & Ohio 5 June, 1919 
Chicaso & West. Ind 5 Sept.,1915 


Chicogo Elevated Rys...5 


July, 1916 


City of Montreal 5 Dec., 1917 
Censum. Power 6 May, 1917 
Railroad 5 Apr., 1915 
Railread 5 Oct., 3915 
Railroad .... 34 Apr., 1917 





General Motors . 
General Rubber . 44 
Govt. of Switzerle 5 


Govt. of 


oi) 






Switzerla 


July, 


5 Mow 


3915 
1#15 
ar., 1916 
1918 


Govt. of Switzerland 5 Mar., 1920 


Hariem River & Port....3 


Hocking Vakey ........6 WN 
Feb.15,°18 
Mer., 1947 


International Harvesier..5 
Lackawanna Steel ......¢ 


May, 1915 


ov., 1935 





i% 98 


ud 3O% 34 
$+ OF id 
9934 99% DY 
10034 100%, 100% 
S64 S6% R615 
ot D2%% oO 
sd 10% T0358 
907, $9 HOLY 
OU% OF 2 67% 
995% 99 990 
101 Tar, 101 
1) LO} 101 
a 95 95 
gle $124 9114 
. 12 = 
9} 0% 91 
0 go go 
.122% 122% 122% 
100% 14) 160 
| Se4 





Notes—Sho rt Te rm 


1005 
LOOSE 
100*3 


100% 100% 
9%, 9% 
102% 108% 
8974 90% 
100% 106% 


24, 5% 

994, 100 

7% 8 
100 © 100% 


100% 


Last. Sales, 


oo” 


10 
9 
i) 


| 








High. Low. 


ME I. CENTRAL deb. 4s. S024 TNte¢ 
}, 2 
Mil, L. S. & W. ext. 5s. .1045g 104%, 
thern ext. 442s. .100%% 1003, 
ta & N. W. 4s.... 895g = 89% 

St. Louis ref. 4s.. 56% 








P.& 58. 5. M. eon. 4s. 905g Wig, 
ds... M64 : 





& kasi. Si 


































11 & Texas lst 4s.. TS% Jey 
1] & Texas 2d 4s.. 5835 4 
26 i D3 
7 - 
=) 60O 4 Mo. Pacific con. G6. 0655255 
47 | Bo. Pacific ds, 1917........ 
- | Ma Paelie Ga 1080....... 
2, SR. Paletls Oe. ise dcs cas 
lL 3s Mo. Pacific cv. 36.....6.0:. 
MS 
1D 
4 ; 
66 } 
51 | N.Y. Ce 
5 | or 
> | y Cs 
ne j \ 
15 iN. ‘ 
> . ‘ 
17 Y. & 
s ~ ‘ ‘ 
13 N. ¥. ¢ 
3 Y., La 
3 Y., N 
26 X. 
i . 
Ps i x aa 
2 N. ¥. R 
y 4 m.. %. ’ 2dj. 5s.... ¢ 
i N.. ¥. ephone 44gs...... nh 
io N. ¥., West & Boston 44zs.. Vi 
4 wfolk & Western con. 4s. 12 
2 rf. & W. divisional ds.... Hw 
bs felk & Western cv. 4498. a6 
o Norf. & W., Poca. C. & C. 4s. ? 
8 Northern Paci cake eh | 
31 Northern Pacifi oer i) 
- PR Pete Ges o:5s060:0 1 ff4 
a Northern Pacifie 3s, re } 
3° Or ON & CAL. Ist 5s.. py, P xs 
1 ©regon Shert Line 6s.. 8 i'd “ 
1 Oregon Short Line 5s.....103%4 103!4 10374 ei 
} Oregon She ine ref. 4s.. 90% 895, 0 7 
3 Ore. R. R. I . con. 4s. ‘ , 2 
30 Ore.-Wash. R. & N. ref. 4s.. rs re 1 
27 PACIFE OF MO.. 1st 4s mo 
S14 Pacific T. & T. Ss...... 433 
[on Penn. con. 4s, 1948........ I 
50 Penn. Ste, 1916.65 0<<.0:0 i} 
65 Penn. eon. +228, etfs. full pd. 25% 
18 Pe Real Estate 4s...... O55 1 
2 People’s Gas, Chi, ref. os..101 1008, 16it 2 
4 Pp. &., C. & St. L. 434s, Ser. B.10032 3003, 106 1 
i Public Service 5s.........- St% «=ST% 87 
ie FRAY Cox. CoP ' 109% 187 369% 79 
a Rear 93 925% 46 
7 Rep. Iro 93 Wg we 
Bi Rio ¢ 70%, 70% 28 
G ‘ 59 a8 3S 4) 
it .& ; 98% 98% FS, 
1 M.&S.u. &r. 4s 67 7 OF 2 
2 Sr. j @és.,R.&G. 4s. 0 OF 67 + 
17 St. &S. F. Ry. gen. 5s COT, 9% fy) " 
“4 st. L. & S. F. BR. R. ref. 4s G5 OD Oy 
2 St.L. & S.] f.4s,tr., S 
a Ss 2 &S 
49 St. & S.} 7) 
1 St. s § 8 
1 St. Paul, M > 
7 St. Paul, 3 
29 St. Paul, M > 
2 St. Paul 1 
3 Seab« ard J 6 
41 Seaboard 4 1 
21 Southern | oe 97 be 
12 So. Caro. & s 100%, 10014 I 
2 Southern Pacific col. $s.... 852 S2% 6S 
1 Southern Pacifie cv. 4s.... 81% Si 146 
2 Southern Paeifie ev. 5s.... 9% STs 90*4 
—~--——-- — ee "Sse — = 


gre 
RSS 


qr 








Va 


Saturday, March 20 


Rate. Maturity. Bid. Ach. Yietd. 


vame. 
Leke Shore & Mich. So..5 Sept.,1915 100% 100% 2.27 
Lake Shere & Mieh. So..5 Dec., 1915 10054 lity 143 
Louisville Gas & Biec....6 Apr., 1918 $7 9814 6.50 


Minn. General Electric..6 June, 1918 100 100° 5% 
Pacific ........6 June, 1915 S81, 0% 51.00 

1 Tram. & Pow..6 Apr., 1917 99 99% 6.40 
Engiand OWFiesicas 6 May, 1917 %1 91% 10.75 


1007. 
100% 
10014 


10014 2.5 
100% 
100°, 


. 4144 May, 1015 
R. R..5 Sep. 15,'15 
IR. R.R..5 Oct., 1915 








New k City ........6 Sept.,1915 101% 1% 

New York City ...--6 Sept.,1916 102% 1031, 3.70 
New York City .....6 Sept.,1917 104% 104% 4.00 
N. ¥., N. 3. & H.R. R..5 May, 1915 99% 99% 10.00 
Pacific Gas & Electric..6 Dec.15,'15 100 100% 4.4 
Penn. R. R. conv ...... 314 Oct., 1915 100%, 1004; 2.12 


100 
SF 
4 
7 


100% 4.65 
99% 
9% 5.15 
9774 


Mar., 1916 
Mar., 1916 
5 FPeb., 1916 
.5 Mar., 1917 
June, 1916 100 

June, 1918 96 

Jan. 15,°16 96 $04 


Pub. Serv. Corp. of N. J.5 
Seaboard Air Line......5 
Southern Railway 
Southern Railway Re 
Sulzberger & Sons......6 
U. S. Smelt... R. & M...5 
Union Typewriter ......5 , 
eee 6 May, 1917 10134 5.40 
United Fruit ............5 May, 1918 973% 987% 56.75 
Utah Company ..6 Apr., 1917 
West. Penn. Traction...6 Mary., 1917 
Western Power ........6 July, 1915 
West. States Gas & Elec.6 Oct., 1917 








€ 
ré@ 
, 
RP: 
Buf., Re 
Canz 
‘ 
Chee. & 
‘ care 
< 
Chi 
1, @ 
Erie R: 
Ho f 
[ilinois 
Le s, € 
Mo., Kan 
fa 
. 2 Ce 
Norfolk € 
“ry NT 
Pepr. ( 








Bond Trading—Ccontinued 


lues—Equipments 


w. La ales, 
8474 844 36S 
R024 SO D7 
ty&s ree ft) 
ba s -~ 
oly ttt, ot 
bi Pe) 98S * 
y. 722 j 
803, S$0%% ) 
3 «LOSS > 
O14 1014 I 
N75 O24 ; 
S134 34 
SO. Uy 2's 
OS oh o 
7 77 , 
4 as t} 
yA S2 I 
2 thie } 
7 4 
) ay ” 
$ te) *. 
~ Ss 2 t} 
q ag Tb 
PQ 454 yz > 
74 ) 
1 23) 
(MIS, LOUSs, 1Oo7 
We, 100% + 
be ID 
: 91 1 
mS 4 4 
" Hi. 
> O47 +> 
~t ot 42 Law 
21 21 17 
X SR: i 
t) to 1 
i 81 1 
r] t¢)} — 
10% TOS, 20 
Ky HO, 2) 
Uli LOLs 7 
+ 7h. > 
iy ith) p 
th O44 11 
JU. 1% 12 
89% 91 24 
71g S7% 5 
oo 100 1 
65 65 5 
S51, R5le 12 
£5 £5 14 
$10,718,000 
Bo ids 
OS 5% ISS, ] 
Vilz 101% 1*4 
1G 10154 21% 
O% 110 4 ] 
U4 O4 4 
Tt 78% 15 
74 75 oe 
$5 Si 6 
Wy, 2 
GAN, HO 
sip ac $90,000 
S% TOS; 20) 
‘ 95, 97% a] 
9% 1OOI4Z S 
s Na 1OS7% 74 
4 34 16 
0 
ssues 
bat Reig l 
Hi, SG 2 
% te ] 
Ys oy 195 
bs Pe] Hi, 21 
10434 LAS, 6 
HS, «1A 9 
10424 1045, < 
US 101 z 
$345,000 
. $11,218,000 
~ 3 
Tr BONDS 
percentage basis: 
Rate. Bid. Ask. 
(bd )2 4.00 4.45 
2 4.00 4.49 
7) 4.62 A) 
434 4.90 $80 
5.40 20 
4.75 4.05 
9.57 4.46 
45 5.12 4.80 
4.75 4.70 
4.55 1.45 
4 Gu 5.05 4.05 
4 4.88 70 
45 4.60 4.50 
4.62 4.44 
n.G2 73) 
6.19 25 
Se 7 5.008 4.90 
4 4.50 4.40 
5.30 ».05 
AH 4, 4.40 4.25 
5.20 4.30 
5.00 4.85 
4'-a0 4.96 4.65 
4 402 4.50 
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$5,000... 





2,000 108 
8,006. . 814 
2.000... 102% 
4,000 102% 
5,000 91% 
100. .C xO 
6,000... V4, 
1,000 04% 
1 D414 
1,000... 4% 
18,300..C. of B. 4 0.103% 108% 
mo..cC. of BL. ous, *SO SA 8 
2.200. .C. of I { } oat, 04% 
14,000. .Con ¢ 1 6 1a 100% 
1,000. .Con,. ¢ al re 3. SSY% RSG 
8,000. .Con, ¢ iy n34 3% 
1,000, .Co i 104 LOA 
8,000. .C. & ii Ky. 5s... 10% 96% 
BS), 100. .¢ i i s% 6 
300..C. & F. W 101% 101% 
16,000..C. Power 44s &S BY 
8,000. F or I 9 o4l 
2.000), I ie) ( ] 101 
3,000, .1 ( j HG 
1,000, .F't & ¢ I ’ My 
7,000, .Fla. ¢ & 1 101% 
1,000. .Geo ~. Ala. 538.10 102% 
1,000. .Jacksor Ga 1% 915 
1,000, .1 «'t 3 lt an & 
5,000. Mar 1 bk 98", Id 
Low [et VW 0. 103 
8,000. .M S Pi 101%% 101% 
20. OO. Nor & | I'r §21%4 KG 
1am). .Norf. & I or 102% 
2,0%)..Norf. I & I is UT% 97% 
1,000 N At 1s. 93 a8 
1,000..8 i ( O1% 101% 
18,000..U. Ry. & E. 1 1s 82% 82% 
25,000..U Ry. & I 13 0% 61 
4,000..U. R. & I 100 100 
20,000..U. R. & 1 i. 5s. 81% «BIN 
OOO. .U.R.& 1 m §44 8 
5,000..Va. Mid 6 101 101% 
—_—-_———. 
$475,100 





520 


235 





4.107. 





..Wayl'd Oil & Gas. 3% 6 


Transactions on Other Markets 


Baltimore 


Open. High. 





Balt Tr t ° 148 1 
Bank of Palt 155 1 
.-Balt. Elec. pf..... 44 44 
.Consol, Power... .107 107 
Consol Power pf.1135% 115% 
Cosden Co coo Oe nog 
-Cosden Co. pf... 6 
Exchange Bank 152% 
Farm. & M, Bank 45 
Fidelity & Dep 1m 
Fairmont Gas..... 20 235 
Houston Oll...ees 10% 10% 
Mercantile Trust.179% 179% 
Maryland Cas.... 54 S4 
New Am, Cas.... 51 51 
.Northern Cent.... 85 85 


W. & P.... SB 68% 
L.... 13 13 


Penn 
Seaboard A 


Seaboard A.L. pf. 32% 32% 
.Union Trust . 66 
.Un. Rys. & Elec... 26 27 


100 





Boston 


MINING 





Open. High 
At MLUPO cocces 1 1% 
295 300 
Gold a4 
a A 
ited 12 56% 
i Zim 2614 JS, 
ja Copper. 26% 26% 
Arizona Com ‘ 4 
-Butte & Balak 2% 2% 
Butte & Superior. 46 1S\4 
Ca & Ariz 53% % 
Ca x le 1. O88 ono 
Cents ! ‘ . 18 18 
Chi , 35% 36% 
Copper Range 34% 36% 
East Butte coe 10 
Franklin Ng 5% 
Granby 68 69%, 
Greene-Cananea... 26% 26% 
Hancock 1% 11% 


Hedley 28% 28% 
- Inspiration 21% 22% 
Indiana - 8% 4 
Isle Creek.. coce 40 43 
Isle Creek pf..... 87 Lae) 
.Isle Royale....... 21% 2% 
-Keeweenaw ...... 2% 2% 


-Kerr Lake........ 4% 4% 
-Lake Copper...... ™% 9 


-La Salle........ «. 3% 6% 
-Mass,. Consol...ce. 4% 6 
-Mayflower ..ccree 4 4 
-Miami ccccesee 1 24% 


-Michigan ..e--++«+ .8 85 
.Mohawk 6 
T1..Nevada Consol.... 12% 1% 


Net. 
ist. Ch’'ge. 
ye) 


+4 4 
’ 
7) 
ind > 
0 
1044 
™4 4 blig 
St oe 
51 
83% — 1 
6S _ 
13 o- 
32% . 
ti 
26% x, 
3%, Y% 
luv 
103 14 
USI, 4 
102% 
102%, 
44 “ 
80 
947 
i 4g 
94% Vy 
Hy, 
10% 
aad 
94% Ys 
yy A 
N} 
cn) My 
104% 
06Y4 1% 
IST. lag 
101 
RR 
Oily 
lol 
91% 
99% “4 
101} 
102% 
91% 
RO 
95% 
10% 
101 ie 
Rg" 1% 
102% 
97% 
93 
101% 
gk — % 
61 4 mA 
100 \% 
84) % 
SO 
11% % 
Net 
ast. Ch'ge 
1% %4 
95 +15 
33% 1% 
#9%4 1% 
56% 4 2 
it 4 1% 
20% Wy 
4 6 
y 
47% 1% 
54% “4 
392 + 5 


6% + 2% 
V%+ % 
5% ” 


11%+ % 
284+ % 
2% -+- 2% 
43 

KN 

22% + 1 
2 ly 
4%— % 
9 


$3 





Week Ended Marck % 


1,160 
1.060 
1,000 











1,000 


27,000 
18, LOO 
18,500 
10,000 


5OoO 
1,000 
200 


67,000 


1,000 


10,000 


5,000 
7,000 
1,000 
7,000 


12,000. 
1,000. 


1,000 
1,000 
6,000 
8,100 


-Union Pacific 
-Vt. & Mass.......117 119 


-Am. Sugar pf 


000. 


-New River 5s... 





Open. High. Low. 
New Arcadia 5% 5% 5 
Nil ng 5% 5% Bas 
Nort Butt 25 26% 24 
North Lal 1% 1% 1} 
Old Colony <a« 2 4, 3% 
Old Dominio .. 404% 41% 4 
Ojibway .. cone au 80 75 
Osceola os ccecee 71% T5 71% 
Pond Creek....... 14% 154% 14% 
Quincy name 57 55% 
Ray Con. Copper. 16% 18% 16% 
St. Mary’s Land.. 31% 35% 31% 


Santa Fé 


South Utah....... .12 12 
Shannon ....-.... 5 5% 
Shattuck .....++++ 22 22 
Superior ....+.06. 27% 28 
Superior & Boston 175 1% 


. Tamarack 


TRUGRUMAMO .cccece ote .28 


LS ee ae 46 
U. S. Smelting... 21% 22 
U. S. Smelting pf. 40% 41 


Ute ADEE «ccces - 2% 8% 


.Utah Consol ..... 9% 11% 
Utah Copper .... 52% 54% 
Victoria oeccceese 1% 1% 
-Winona .....++. ow & 2% 


-Wolverine ...ss.+. 43 44 


Wyandotte ...... .0O Py 65) 


RAILROADS 


At.. T. & S. Fé... 96% 96% 


At.. T. & S. Fé pf. 98 08% 
Boston & Albany.175% 180 
Boston Elevated... 89 89 
Boston & Lowell. .116 116 
Boston & Me...... 32% 34% 
Boston & Me. pf.. 40 45 
Boston & Prov....200 230 


C.J.R. & U.S. Y.pf.104 104 


Conr River .....151 151 
Conn. & Pass. pf. 89 89 
Con. & M., Class 1 94 o4 
Con. & M., Class 4 93 93 
Fitchburg pf .... 6% 66 


.-Maine Central ... 92% 94 


Mass, Elec. pf.... 45% 46% 
N. Y.. N. H. & H. 51% 54% 
Northern N. H... 20 91% 


-Norwich & W. pf.150 150 


Old Colony 
Prov. & Worce....200 200 
..120% 120% 


wet Td wccccese @ TO“U% 
West End St. pf.. 92% 92% 


MISCELLANEOUS 


-Am. Agri. Chem.. 50 50 


-Am. Ag. Ch. pf... 9% 90% 


Am. Pneu. Serv... 1% 2% 
Am. Pn. Serv. pf. 17% 17% 
-Am. Sugar osecsmee 103 
..110% lll 
Am. Tel. & Tel...120% 120% 
Am. Woolen pf... 84 84% 
Am. Woolen ..... 17 17 
Amoskeag ........ 62% 62% 
-East Boston L.... 12% 12% 
Edison oo aS 243 
General Electric. .140 140% 
Georgia Ry. & E1.118 118 
Ga. Ry. & EL. pf. 87% 87% 





Mass. Gas .. .. 80% 81% 
Mass. Gas pf..... 00 90 
McElwaine pf.....108 108 
Mergenthaler : 72 172 
New Eng. Tel....154 134 
Pullman 10% 150% 
Reece Buttonhole. 17 17 
Reec Folding .. 4h, 4\ 
Swift & Co.... 107 108% 
Torrington eee 28 281, 
Torrington pf 27 27 
United Fruit 119% 121 
.Un. Shoe Mach... 57 63 
Un. Shoe M. pf... 29 20 
U. 8S. Steel....... 44% 45% 
U. 3S. Steel pf . 105 105 
Wallaston Land... 1 1 
Western Union... 64% 5D 


BONDS 
Alaska Gold 6s...128 128 
Am. Ag. Ch. 5s...100% 100% 
Am.T. & T. col. 4s 87% 87% 
Am.T.& T. sc.4%s 98% 98% 
A. G. & W. IL. is.. 61 61 
Am. Zinc 6s...... 108 108 
At. T. & S. F. 63 91% 91% 


.Boston El. 4s..... 85 85 


Bur. & M. 6s.....101 101 


.C., B. & Q. jt. 49. 95% 964; 


C.J.Ry.& U.S.Y.4s 82% 824% 
C.J. Ry.& U.S.Y.5s.100% 100% 
Chi. Nor. M. 5s... 45 45 

Mass. Gas 4%s,'31 92% 92% 
Mass Gas 4%s,'209 964% 96% 
- 6 

New Eng. Tel. 55.100% 100% 


.N.Y.N,.H.&H.Co.6s103 108 
-Seattle Blec. 5s... 9% 9% 
-Swift & Co. 5s.... 96 96 
.United Fruit 4%s. 954% 095% 
West. Tel. Ss..00. 95% 96 


214 


50 


128 
100% 
86% 
97% 
6044 
108 
01 My 
85 
101 
05% 
B24 
100% 
45 
92 
06% 
65 
993% 
103 
99% 
96 
90 
98 





eee 


Pes 








198. 





$1,000 
29,000. 
27,000. 
10,400. 
2,000. 
3,000. 
5,000. 
1,000. 
22,000. 
12,000. 
7,000. 
17,000 
5,000 
46,000 


$197,400 





386. 





i 
1,548 
266 
9,994. 
627 
1,025 


29,475 


$13,500 
5,000 
1,973. 
4,947. 
400 
10,000. 
1,000 
1,000 


1,000... 
-E. & Peo, 4s, ctfs T7% 
-Eq. Ul. Gas 5s....105% 


25,000. 
1,000. 
3,000. 

27,000. 
1,000 


-Goodrich 
-M., Sch. & M. pf.110% 


.-Union 


.General 


.Gen. Asphalt pf... 64 


-Lehigh Nav....... T4% 
7 








Chicago 


Open. 
Booth Fish. pf... 70 
Chi. Pneu. Tool... 47% 
Chi. Ry. Ser. 1 88 
ct 


ui. Ry. Ser. 2 
-Chi. Ry. Ser. 4.. 
-Chi,. City & C. pf. 
-Common Edison .137 
-Diamond Match 





oeceses 35 


-Max. Mot. 2d pf.. 31 


-Montg. Ward pf..113% 
--National Biscuit. .120% 


Yat. Biscuit pf...122 


.-National Carbon. .136 
..Nat. Carbon pf. .119% 
..People’'s Gas 
7..Public Service ... 83 
3..Public Serv. pf... 98% 
- Quaker Oats ....230 
..-Quaker Oats pf..103% 
-Sears-Roebuck 
. Stew. W. Speed... 59 
. Swift & Co....,..10T% 
Carbide... .155% 


«+e+120 


++ 137 


BONDS 


-Armour & Co. 4%3 91% 
JCAL Rye. Ge. .06<0 95 

-Chi. Rys. 5s, s. b.. T7™% 
-Chi. Rys. inc. 43.. 41% 
-Chi. Rys. P. M. 4s © 

-Chi. City Ry. Ss.. 97% 
-Chi. Tel. Ss..... 
-Com, Elec. 5s..... 100% 
-Com. 


100% 


Edison 5s...101% 
Dia. Match deb.5s.101% 


-Ogden Gas 5s..... 94% 
.Peo. Gas ref. 5s. .100% 


Public Service 5s. 90 


Swift & Co. 5s.... 96 


H gh 


70 


49 


100 
230 
103% 
137 
59 
108 
156 


91% 
95 
TT 
4° 
65 
97% 
10054 
10044 
101% 
102 
9446 
10] 
90 


964%, 





63814 


Philadelphia 


Open. High. Low. Last. Ch'ge, 


-Alliance Ins...... 16% 
-Amal 
.Am, Beet Sugar.. 42 

-Am, Gas of N. J..100% 


Copper..... 55 


-Am. Railways.... 23 


.Am. Railways pf.100 
-Baldwin Loco..... 52 
.Baldwin Loco. pf. 95 


Cambrig Iron..... 42% 
Cambria Steel.... 42 


-Ches. & Ohio..... 41% 
-Con. Tr., N. J...¢ 72% 
.Elec. Stor. Bat... 4 

-Erie ..+ee+- coccee oom 


Asphalt.. 26 


.Hunt. & B, T. pf. 12% 


-Ins. Co. of N. A.. 21 
-Int. Smok, Powd.. 30 


Int. Paper cccocce 
.Keystone Tel. pf.. 
._Lake Superior ... 


8% 
63 
7 


i- 


.Lehigh Nav. ctfs. 


-Lehigh Valley ... 67% 


-Leh. Val. Trans.. 14% 
-Leh. Val. Tr. pf.. 28 
Iattle Schuylkill... 53% 
—Minehill cecccccces 55 
-North Penn....... 91% 


-North, Central.... 84% 
-Pennsylvania ..,. 52% 


-Penna. Salt ...... 84% 


-Philadelphia Co... 30 


-Phila, Electric ... 237% 


.Phila. R. T. ctfs.. 10 


-Phila. Traction... 76 


Reading’ .cccccccce Tyg 
-Ray Consol....... 18% 
.Tonopah 


3elmont. 
Tonopah Min..... 7% 
Un. Cos. N. J.... 
Union Traction. 

TU. @ Beek ncccce 


.Westmorel’d Coal. 61% 


.Warwick I. & 8.. 9% 
Welsbach ........ 33 
York Rys. pf..... 3045 


BONDS 
Am. G. & E. 5s... 85% 
Bald. Locom. 5s..100% 
-Cam. Stl. scr., °16. 97 


.Cam. Stl. scr., '17. 97 


.City 4s, '43, reg...101 
-City 4s, "42, reg.. .100% 
City 4s, '40, reg. ..101 
.City 4s, '39, coup.101 
Con. Tr., N. J. 5s.101% 


-Inter, Ry. 4s..... 58% 


-L. Nav. con. 4443. 90% 
Le. V. con. 4%s....100% 





1642 
56% 
4° 
100% 
100 
96 
421% 
42% 
4144 
73% 
404 
22% 





30 
85, 
63 
7 
76 
75 
6844 
14% 
2846 
54 
55 
01% 
Bits 
621; 
8544 
WH 
24 
l} 
76" 
723% 
18! 
7% 
R4l, 
85% 
4554 
61% 
91 
vy 
85% 
101 
97! 
9745 
101 
1Oo 1 
101 
101% 
77% 
106% 
bY 
993 
VIF 
100% 


1644 

55 

42 
100% 


Ba 


100% 


101 
1H, 
101 
101 
10114 
T7% 
105% 
58% 
go\y 
100% 


Continued on page 275 


Low. Last. Ch’'ge. 


Net 
6814, — 1% 
488 + % 
88 
264% A 
1% 

53 — & 
138 ee 


0% — 1% 
ee 

ow ef 
110 — % 
3i — % 
111% — 1% 


120% — % 
122 ee 
136 . 


119% + % 
1200 — %& 
85% + 2% 
100 + % 
103% ee 
132% es 
56% — 11 


fs 
108 + % 


53 -—2 
91% ve 
04% — % 
7 — % 


64% .. 
97% — 1% 
100% Lg 
100% 


101%. 


102 


94% 
161 . 
80 % 
96 oe 
Net 
ie 54 
564 + 2% 
42 4-2 
10% + % 
33 o 
100 e* 
3244+ Ly 
8 +1 
4144—1 
4144— % 
4} oe 
a+ % 


ai = ¥% 
20 o~ 

853 oe 
63 oe 
7 + 1% 
7 es 


a : 
54 
5 — 2 
91% .. 
814— % 
52%— % 
8434 va 
23% 
11 * 
76 — & 
72 ; 
1844 
454 A 
7h % 
84 1% 
5M 1 
451% + % 
61 —1 
914 
i) ee 
85% Ay 
101%+- & 
97% 4 \% 
96 1 
101 
100% 
101 
101 
101% 2) 
Ti% % 
1054 
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month of January and the 









those for the 154 roads reported last w 
of Eastern roads is somewhat reduced by inclusion of the 26 additional! roads. 
January returns show losses in gross earnings in all sections of the United States 


In the table below is given a summary of the returns to the Interstate Commerce Commis 


seven months ended Jan. 31, together with comparisons with the pré 


ek, and show much the same trend, though 
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Lhe 


percent 































































Latest EKarnings of Important Railroads 
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ge railroads fer the 
he figures include 
the net revenue 


decreased, bu 


ent to bring net 


























it is only in the Eastern district, where the falling off in gross was not so marked, that 
revenues above the figures for the preceding year. The gain in net in that district was more thé 
United States. Eastern District. Southern I! Western District. 
January 1915. 1914. 1915. 1914, 1915. 1914. 
Av. number of miles oper.... 227,796.11 225,524.00 58,710.70 58,539.64 42,359.56 85 124,905.45 
Railway operating revenues... $213,942,073 $230,999,634 $93,663,358 $99,691,012 $33,629,492 ),223 $92,012,128 
Railway operating expenses... 163,516,423 179,828,134 75,549,548 83,548,329 24,960,447 )6,428 67,033,462 
Net rev. from railway oper.... 50,425,650 51,171,500 18,113,810 16,142,683 8,669,045 42,795 24,978,666 
Revenues per mile..... hakabaa 939 1,024 1,595 1,703 794 684 736 
Expenses per mile..... aoa 718 797 1,287 1,427 589 49% 36 
Net revenue per mile......... 221 227 308 276 205 18% 200 
Seven months. 
Av. number of miles oper..... 227,427.12 224,966.65 58,628.30 58,540.95 42,287.68 11.14 124,406.96 
Railway operating revenues. ..$1,731,763,492 $1,874,067,754 $753,778,559  $826,503,404 $249,576,947 $28 ¢ 407,986 $766,083,381 
Railway operating expenses... 1,211,286,492 1,328,713,690 552,071,003 620,257,772 184,567,733 647,756 506,728,235 
Net rev. from railway oper... 520,477,000 545,354,064 206,707,556 206,245,632 5,009,214 0 259,355,146 
Revenues per mile........... , 7,614 8,330 12,942 14,118 5,901 718 6,157 
Expenses per mile...... sede 5,326 5,906 9,416 10,595 4,364 752 4,07 
Net revenue per mile sap 2,288 2,424 3,526 3,523 1,537 966 2,084 
Exch 
Consolidated Stock xchange 
Week Ended March 20 
Sales. First. High. Low. Last. Sales. First. High. I é High. Low. Last, 
620..ALASKA GOLD MINES. 32! 3 32%, 335 280..DISTILLERS’ SEC...... Sg Sig l 4 “4 b242 «S84 
20..Allis-Chalmers pf ‘ 345g 3456 SOOO. sRAED ao snceeueseens —— 234g 4 4 Me 4 
9,150..Amalgamated Copper 537% 56% 1)..Erie Ist pf. eaten Ae oe ) 1% 51% t 
1,730..American Beet Sugar 40% 4214 170..GENERAI Mi TORS. .100 03 2% 102% 102% 102% 
1,560.. American Car 27 287% S40. .Goodrich Co... ccrccccress SK BT ( 4 104% 104% 104% 
30..American Can pf ... 933g 933g 93% 9354 40..Great Northern 115% 1 ive 19% 19% 
40..American Cotton Oil.... 45 45 44% 44% 40..Gt. Nor. ets., ore props. 32% 27% 27% 27% 27% 
190..American Ice Securities. 29 29 283% 28% 560... INSPIRATION COPPER 21% aut 17% 18% 17% 18% 
2,895..American Smelt. & Ref.. 63% 65% 638% 65% 410. .Int.-Met. v. tr. certs..... 13 g 13% 14444 141% 144 
100. .American f 102%, 1021 102% 102% 1,180. .Int.-Met. pf.. 7 5954 60% ! I 3 1% 7 
30..Anaconda ) 263g 2753 26% 275% 760..LEHIGH V AL L E ‘y 485 136%, 13 (XK RGN ae | 
30..Atch., Top. & Santa Fé.. 96 96 95% 96 40..MAXWELL MOTORS. 3 31 30 3014, " Ey) 15% 
30..BALTIMORE & OHIO.. 67% 6743 66% 67 120..Maxwell Motors Ist of.. o. te 76 71% 715% ; 45 1714 
20..Baltimore & Ohio pf.... 67% 67% 67% 67% 100..Maxwell Motors 2d pf... 3154, 21% 29 29% 273% 29 
9,040.. Bethlehem Steel ..--. 545% G8SIQ 54% HUQ 2,420..Mexican Petroleum 67 70%, 66% 69% f 1% 1% 
50..Brooklyn Rapid Transit.. 87% 87% 86% 87% 1,900... Miami Copper .... cscs 22%, 24 22% 23% 2 20bg 120% 
185..CAL. PETROLEUM... 167% 16% 16 16% 50..Mo., Kan. & Texas...... 10% 10% 10% 105% af ma'/2 59 
130..Canadian Pacific .......159% 159% 15: 159% 950..Missouri Pacific ....... 11% 11% 10% 10% 28,520 44% 4 45) 
530..Central Leather Co...... 33% 34% 33% 34% 50..Montana Power 49% 49% 49% 49% o 52% 54% 52% 54% 
250..Chesapeake & Ohio...... 41% 41% 41 41% 210..NAT. ENAM. & ST. AMP. 12% 13 12% 124% “J 20 20 2 
100..Chi., Mil. & St. Paul 864% 87 86 87 50..National Lead Co....... 52% 56% 52% 56% 20 65 65 65 65 
180..Chino Copper é 36% 35% 36% 50..Nationab Lead Co. pf...107% 107% 10714 107% 2( U.. 68% 68% 68% 68% 
110..Corn Products Refi 11% mm 1g 50..Nevada Consol. C Coppae. 12 2% 12 121% if Of 
——— E>. ee a — ——— ona = SSS ————— — ————— — 
f 
"Dividends ‘Declared’ <a Awaiting Pa yment 
STEAM RAILROADS STREET RAILWAYS Pe- Pay- Be ] Pe- ay- Booka 
Pe-  Pay- Books Pe- Pay- Books Company. Rate riod. ahle. Cc | t od. able Closs 
Company. Rate. riod. able. Close. Company. Rate. riod. able. Close. Toronto Ry....2 Apr. 1 *Mé | - Q Apr. lt Mar. 20 
Boston & Alb...2 Q Mar. 31 *Feb. 27 Ashev. Power & Twin City R. 7. 1% Q Apr. 1 Mz | Q@ May 1 Apr i 
B., R. B. & L..1% Q Apr. 1 *Mar. 15 D Q Apr. 1 Mar. 23 Do pf. .......1% Q Apr. 1 M 1 ‘ Apr. 1 Mar. 15 
y Pacific. ..2% Apr. 1 *Mar. 1 Un. Lt. & Rys. ; ’ 
cap, geite. 2 Q Aur t Ner 3 oor seamen | BME ST 9 aor 4 aris | gi | ee 
C. Of NF. 2005. 2 Q May 1 *Apr. 16 Do 2d pf..... % Q Apr. 1 M | Q RE eS 
Chi., B. & Q...2. Q Mar.25 *Mar. 19 Q Apr. 1 Mar. 20 Tt. & BE. L., ; ; . , 
Chi. & N W....0% Q Apr. 1 *Mar. 1 Prov. ...++0++4% Q Apr. x Mar.31 Mar. 10 
> ere G Age, 1 “ee 2. 2 Le eee ses. --1% Q Apr. 1 Mar. 15 W.. B. & A. pf.14% Q Mar I Mar. 31 Mar. 10 
G. R. R. & B...3 @ Apr.15 Apr. 1 brooks R. T..14% Q Apr. 1 Mar. 9 Wash. W. Pwr. 1% Q Apr. 1 Mar 5 
Gr. Trunk gtd...14 — ....... ination Cal. . (Spokane) ....i14% Q Apr. *M 144, Q Apr. 1 *Mar, 20 
E 2 Ca » & P. pr. West End St { Q Mar. 31 M: , 
Int. R. T.......2% Q Apr. 1 *Mar. 22 a re % Q Apr. 1 *Mar. 20 Boston .....$1.75 — Apr M | © Ase. 16 “ar 
Joliet & Chi....1% Q Apr. 5 Mar. 20 D Tre cy (Wash., 1% Q Apr. 1 Mar. 15 W. India Eleec..14%4 Q Apr M 1 » Q Apr. 15 *Mar. 31 
Kan. C. So. pet Q Apr. 15 *Mar. 31 eee ae! seis A re oP 
K. & D. M. pf..2%4 A Apr. 1 Mar. 19 & Lb. p 1% Q Apr. 1 Mar. 23 BANK STOCKS 6 Q Apr. 1 Mar 19 
Leck. R. R. of, Chi. City ; Q Mar.30 Mar. : 2 Avr ; — + 
Oe “wenseces Q Apr. 1 *Mar. 9 Cin. & Ham. T.1 Q Apr. 1 Mar Chat. & Phenix 2 Apr + on ar. 13 
Le chien Valley Do pf. ........14% Q Apr. 1 Mar. 20 De isi naenses 2 Q Apr. 1 Mi: 2 Q Apr Mar. 13 
com. & pf.....2%4 Q Apr. 10 *Mar. 27 Cin. Street Ry.1% Q Apr. 1 Mar. 16 Coal & I. Nat..144 Q Apr. Mar ‘ 2 °M 1 
Maine Central. 1% Q Apr. 1 *Mar. 15 are and By. .1% Q Apr. 1 *Mar. 13 Colonial -3 Q Apr. 1 *Ma Ae: Ra: har reer 
: “34 Apr. *Mar. 15 y., G. ¢ ne ‘ 1 *M 
y VStP., & aos 1% Q Apr. 1 1 5 ihe Seal 1% Q Apr. 1 Mar. 29 Greenwich | Q Apr. ‘ eee 
~ iM. . & pt. 314 S$ Apr.15 Mar. 19 Columbus — Ry., First National..7 Q Apr. 1 *Mar . ‘ : 
M. c _ at f - oi Aue. i Mar. 20 P. & L. pf (A).1% Q Apr. 1 Mar. 15 First Secur. Co.3 Q Apr. 1 *Mar ed on Following Page.) 
New. & alia 3 — Apr. 1 *Mar. 22 Duet Sup. Tr.1o — July 1 *June 15 Hanover Nat..5 Q Apr. 1 Mar nee i. eee 
N. Y. Central...14Q May 1 Apr. 1 pf. coed «=6Q. Apr. 1 *Mar. 15 Liberty Nat....6 Q Apr, 1 *M — - 
Y. & Harlem on 9 Plinira WV: aa OA . - Metropolitan ..2 Q Apr. 1 Ma 
“ . PF. | - Apr. 1 ar.319 | & RR. R....... , pr. Mar. 1! . le , fe *Mar 
N.Y. L. & W.:1% Q Apr. 1 *Mar. 15 Do Ist pf......1% Q Apr. 1 *Mar. 15 nage gg a Se Wilson & Chardon 
N.R.R. of N.H.1% Q Apr. 1 *Mar. 8 Do 2d pf.. an Q Apr. 1 *Mar. 15 Seaboard Nat. .3 Q Apr. i a : 
N. & Wor. pf...2 Q Apr. 1 Mar. 17 = ya :. sf % Q .s * Wash. Heights.2 Q Mar. 31 *Mé¢ Stock Exchange of N. ¥, 
yale. & Tren. Q Apr. 10 Mar.3 R. R. ist p e 4 Apr. 1 Mar. 15 Bro 
B, & L. B...1% — Apr. 1 Mar. 15 Fr. & Swk. P..$4.50 Q Apr. 1 *Mar. TRUST COMPANIES adway, New York 
Pits. Ft. W. & Halifax ©}. Tr.2 Apr. 1 Mar. 1 commission business in 
= S0R> aee---F G Ape. © seer. = Houghton | Co. edi: nights Brooklyn ......5 Q Apr 1 *M wy B d 
Do sp., gtd...1% @Q Apr. 1 Mar. i Trac. pf. ....3 — Apr. 1 *Mar. 18 Central .......10 Q Apr. 1 *M tocks an onds 
Reading Co..... 2 Q May 13 *Apr. 26 Ill. Trac. pf.....1% Q Apr. 1 *Mar. 15 Columbia ......5 @ Mar.51 *M {ENT or on MARGIN 
Reading 2d pf..1 2 Apr. 8 *Mar. 23 Louisv. Trac...1 @ Bee 2 Gicasens Empire reece 2lh Q Mar. 31 *Mar © all in qu iries and exes 
* r pubes we Mar. 31 Mar. 20 Do pf. ee ae See 2S ee Equitable ..... 6 Q Mar.3i *M : on of orders, 
+ DE. ww seeees 1% Q ar. 0 mar. Manila E.R. R Guaranty .....6 Q Mar.31 M F 
So. Pacific. ....11, (2 Ap! : “Fe. a a ; Q Apr. 1 Mar. 18 Se i a ee era ractional Lots 
—/ acifie..2 ae sed ; Mohawk V : 14 Q = 2 — - Metropolitan "3 Q Mar.31 3} r write for 
. +f a ai , ‘ N. ( y. & L.50c — Mar. 3 ar, ta an ft te 
UX & RR : > : New York......9 Q Ma 1 \ 0 ao? 
es eo and Do pf. ........14 Q Mar.31 Mar. 20 peel mass . farket Gutik 
x. ee cee oe <4 Prog - N. Y. St. Rys./1° Q Apr. 1 *Mar. 18 TitleG. & T....5 Q Mar.3l Ma 76 
arren > — Apr a Apr. b D ae 3 11 Apr 1 *Mar. 18 eee Oo. Tr, 1 it narke cenibteton ” 
W. J. & 8. 8..$1.25 Apr. 1 *Mar. 15 qaettc * ais yews _ a 2 “80 me oo oe ge 
Wis. Cent. pf... S Al 1 Mar. 11 cide gon o808 % Q Apr. 1 *Mar. 10 INDUSTRIAL AND MISCELI ed stocks, with 
oe = aa oe Oma ha & Cc. B . 
ms com. & pf....1% Q Apr. 1 Mar. 20 ae ee ae Q ser. Qua rterly ‘Statement 
Phila. Traction.$2 — Apr. 1 *Mar. 10 “ies sc tae oe ae s by Loomi: f- 
Perpall, Shaskan & ‘Droge P. R. Rys. pf...1% Q Apr. 1 *Mar. 20 ion ee ae 2 gees a ified Public Accountants 
Members Consolidated Stock E ge of N.Y Pub. S., N. J...14% Q Mar.31 *Mar. 20 RB nes 2 yi " “> x issued regula: f 
-uget Sd. T., I . B. Sugar pf.14% Q Apr. 1 M ustomers, .in which tt 
50 Broad St., N. Y. Tel 1630 Broad cs a...” % @ -see: 8 Oe Am. B.S. & F '¥-1% @ Mar. 31M 
SPECIALISTS IN ODD LOTS. s DEwoss ce 3 A a aS Do pf. .. Q Mar, 31 Ma 9 fy that we found all se- 
’ Rep. R. & L.pf.14 Q Apr. 15 Mar. 31 Am. Can pf....1% Q Apr. 1 *M: r m hand or loane 
S @ K Ridge Av. P.R.$3 Q Apr. 1 Mar. 15 Am. C. & Fay. 34 Q Apr. 1 *M ‘ eo ee eee 
2d&3dSts.,Phil.$3 Q Apr. 2 *Mar. Do pf. ....... 1% Q Apr. 1 *M: Pot SURES to be ine 
Our books audited } tified public ac- Spefd. (Mo.) R Am. Cigar pf...44 Q Apr. 1 *M: Sik ‘ gh 
eountants for protection and information of —— so “Te a *Mar 2° Am. Coal Pred. 1% Q Apr. 1 M Si . 
clients. Send for Special Circular 43 of L. pf....... 1% Q Apr. 1 *Mar. 22 De pt, .......4% .@ Apr. 6 AI 0 ’ : 
@tocks on which we ar h Tidew. Power..3144 — Apr. 1 Mar. 20 Am. Ex press. on Q Apr. 1 Mar ; 4 
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Sales. 


1,700, Am, TI 


49..Am. Graphophone 
19..Am. Graphophone 


500. .Brit.-Am. 


10. Inter. Mer. 
1. .Inter. Rub. T 
-Kelly-SpringtTieid 
A’.. Marconi of 
1,595..Nat. Cloak 
1,@40..Nat. Cloak & 
500..N. ¥. Transporta 
5,7. .Rik. & Heg. 


10. .Savoy Oil 


2,00. Sterling Gur 


11%. .Stew art Warne 

230. .U. C. St. 

1. .U. Cc. St. of 
9,500..Un. Ciga 

22..Un. Cig 
1250..Un. Cig. 
12,0..Un, Pro 


1,71 Anzlo-A 
22..Atlant f 
11..Buckeye ! 
19%. Continental! 


a5. .Crescen 


iv..Eureka P 


53. .Galena-S 


(Ceouilnued from 


Am. Tob, 
An Typetdrs.. 

DO ME. ccccces 
Am. Woo i 
Ansce Cu. .....2 





Bet. Steel pf....1% 
Booth F. 1s 
Brit.-Am. Tob..2 
Br.-A. Tob. pf.2t. 
B’kivn Un. Gas.l\w 





Buff. Gen. El. 


Cal. & A. Min. .70« 
Cal. IE. Gen. pf.i4, 
Cai, Petrol. pf..1% 
Cambria tren..° 
Canadian Cens 
Rubber pf.. 
Can. Cot. pf 
Can. Gen. Elec 
Do DE. ce 
Cc ‘an L.eco pf.. 
Westing. 
(J. ©) Th. 








Leath. pt 1% 
Cen. st El. pf..1% 
Chi -lephone.2 








it. She 
C., P. “t Co. pf. 1%, 
Cole. Spgs. L., 

HH. & P. pf....i% 
Col. G. & F. pt.iy 
Con. G.,. El L 

& P.. Ralt....1% 

BO Me. cecccaces 
Con. Power pf..i! 
Cont. Can : 1% 
Cosden & C . 
C,-Am. Sug. ot. 1%; 


Detroit Edison.14; 
Dom. Can. pf..18 
Dom. Glass pf..14, 
Dom. Textile. ..i4% 

Do pf. 1% 
Du P. de N.P.pf.t'; 


East. Kodak...2 
i sec e6ensée oll 
eM, nccscecle 

Ei. St. Battery 
com. & pf.....1 


Gal.-Sig. Oii 3 
ee bd 

Gen. Baking p f.1 

Gen. Chem. pf. I 

Gen. Electric 

Gen Fireproof- 
ing com. & pf.i% 

Gold. Con. M...10¢ 


Goodrich “CB. ) 


me. BE. nccas it 
Gorham Mf. pf.14, 
Gray & D. pf..1% 
Git. L.. Tow. pf. .1% 
Gugs. Exploer.8Thx 


Hale & Kil. pf.1%; 
Harrisburg L. & 
7s Mie cescecs 1% 
Hart, S. & M. - 1% 
Haver’i G. L.81.9244 
Heime(G. Ww. a 2h, 
Do vf. P sah 
Hendee Mfg. pi. 1% 
Herc. Powder..2 
Homcestake Min. ix 


Ind. 5 & 10 Ct 
Stores pf. ...1 
Tad. Lighting. .1 
Isl. Creek Coal.& 
Do pf. .....$1.00 
Int. aot. N. J.1% 
i 


Int: Sliver pr. ..1% 
Tat. Oji Ist pf. Bt, 


Kan. G. & E.pf.1% 
Kolb Bakery pf. 1% 
Kresge 3. So 

Co. pf. ......,1% 














Transactions on the New York Curb 


——Week’'s Rang> 


High. Low Las 


1%, 1 


Oo 65 
RT S87 
1% ‘ i 
1 i 
7 7 
131 111 1 
= 8 ~ Ss 
to 0) 
an oF 
a @ ‘ 
T's fess 
4 “ 
A, She 
S44 57 
A WP, 
33 
a 4 
117 1154. 1 
1% 11%, 
1 3, 
", . 


Lert 14%6 
4 4 »4 
Line 1fs 
") ‘> 
yf tt 
4 Lor LI 
=> is 
as . 


Dividends 


Preceding Pace.) ‘ 


( pst 
*Ma ™” 
* Mar. *1 
*feb. 1 K 
*#An i” 
fan V 
Ma is 
Ma l 








{ 
' 
' 
' J 
. 4 i 
Mar. 17 L 
“Feb. 20 i 
*Mar. 0 j 
I 
Mar. 5 
i *Mar. 2 
1 *Mar. 19 
1 *Mar. 15 
Mar, 00 
, Mar. 2 
1 Mar. 15 
Mar. 15 
“" Ma i 
1 *Ma en 
Mar. & 
15 Mar. & 





T " 

i Mar. 20 

i Mar. 15 

1 *Mar. 13 Nat 

. N 

l P N 

1 Mar, 19 Na 

1 *Mar. 20 Na 

> Ap i Na 

1 “Ms lo N 

Ne 

+ *Mar ] N 
Mar. 15 N 
Mar. 1" N 

j Mar. 1 \ 


* 
en A A 











«> 
+ Oz 
zz... Gh 
*} 
Mar. 2 
ott 
Si eb, 27 
i} eb, 27 rs 
i ar U 
1 7 
1S 27 Pet 
Ph 
1 Mar, 29 Ph 
4» Mar. 51 Pi 
Do 
Mar. 19 tiP: 
Pr 
1 Mar. 0 
1 Mar. 24 Quake 
1 Mar. 24 
1 Mar. 13 Quir 
1 Mar. 12 
Re 
i Mar, 2 R 
1 *Mar,. 2 
i *Mar, 
1 *Mar. 15 sa1e 
1 *Mar, i5 Sea 
' Bar. 20 = 
> Mar. 5 Sh 
> *Mar. & Se 
So 


1 Mar. 31 5. W 
1 Mar. 2 No 
r 4 Stand 
i Apr. 3 
1 Mar. 23 St 
iS *Mar. 3 St 
1 Mar. 15 Su 
1 Feb. 24 Sul 
1 Mar. 2% Switt é 
1 Mar. & 














Declared and Awaiting 


Week Ended March 20 


























—Week's Rangsa.—— Net 
High. Low. Last. Ch'ga. Sales. 
- 31% 30 304% =—1 8.909. 
215 31 4 3 108... 
sine. 90 SM, co) ; 2,700. 
154 ise 14 4 9,208. . 
13%. 1315 34, — % 16,200 
148 145 2 800 
237 3 1,000 
¢ ah shy , 58,100. 
258 S54 oo =iié | ann. 
.206 261 —A4 j 11,500. 
L.1i2 111 11 3 1,560 
Cal.291 su eT 1 | 2,000 
i407 Ts ay } 17s 
Kan.239 Ba Sah i” 100 
.249 4 m4 2 | G0 
v. J.396 392 san “. H 1,000 
N. Y.196 187", 185 4500 
Chie.426 425 1-5 | 
se & &I i 
188 iste itu 
vs *. ss 
Mintng ya 
45 ’ 41 =,600 
4 thhe 
6 5 rf — 
pe = 7 2OG 
. “78 Os a4 + 43 9.100 
o- 7 : 58 
47 $7 47 * Cent 
G ‘ ‘ 
*% N s 
4 ‘ A $ $10,000 
242 3 4 i; 62,000 








i 
1 
i 
i 
1 
1 
l 














Qacee!la Co 





Pe- Pa 
Company. Pate. riod. able 
Und. I'ypewr I Q A 
Do pf 21% @ AD i 
Union ¢ @ AT i 
Un. Ta - Mar. 2s 
United Prui 3 @ Apr. 15 
Un. Fuel Sup 4 @Q dar. 22 
Un. Gas Imp Q Apr. 15 
VV. S. Grn @ Ma ; 
Un. Shoe ¥ @ Ap =4 
Do pf @ Apr 5 
Unit. Uti ® Ap i 
Utah Cor — Ma i 

















—-Week'’s Range.—— Net 
High. Low. Last. Ch'ge. 











Mines ... . 12% 955 12% 3 
Pase Con .... . a i 1 - A 
-*Florence .... .- . 6 53 GO 
eld Cons ...... 1% 155 1; 
24 213 23 : 
28 37 
Mines Der. Co. 25 23 23 Z 
ribo Extension i. 92 1 
Lake .. co 4s 4 
*Kewanas ... . 21 17 21 1 
Rose Conso ie , 5, &". 
TE TURD ccetcccns © 6 6 i 
cKinley-Darragh.. 48 1 +” i 
vada H son e aa 24 24 — i 
ing Mines Co. 57, a 5% 
Butte Devel ; 
a 14 91, 11 t 
Sandstorm Kendall ~ q g 
Pick cece 2D 6 10 
Silver-Lead Ly, 11, 124 
—~ 59 ° i iis i ‘ 
opah Merger ... 42 39 40) 
1opah Extension... 273 22; 3, — 
Tonopah M. of Ne Ts ‘ Tis 
laresa . ‘ 14 14 1% 
yu Co > 28 20 
i Conso! 4 52 55 2 
End Ext +4 21 % = 
Goid Mines 27, 2% 3, — 
3 per share 
Bonds 
S. 44, nN 1044 v414 <i 
rn Pa > 36% 5 S45 
Pe- Pay Booka 
( J, I » riod able ( Se 
@ Apt i *Mai 
1 @ Apr 1 *Ma i 





Wil.-Ove: pf..1% Q Apr. i *Mar. 38 
Wooiworth (i 


W.) pf. ......1% Q Apr. 1 *Mar. 10 
Yale & T “we ae @ Apr. 1 Mar. 2% 
Yukon Gold. @ Mar. 31 Mar. 9 

*Holders of record; books de not close 
fin scrip. tiBeing a distribution of 
the stock of the Prairic Pipe Li Co 


pany on the basis of 145 bea of the 


are of Prairis 
London. 





latter for each 
Gas Co, stock. 





Issues of New Securities 


RAILROADS 


Erle Raiirend—$6,000,064 Genesee Riv 
bonds 





nt. sinking fund ¢g 





Guaranty Trast Company at 103%, 
PUBLIC 

Helyoke (Masnz.) Street Ratiway—3350,000 
dated April 1, 1915, and due April 1, 
Offered by 
Sua Dieze (Cal.) Consolidated Gas and Eleciric Company—}° 
debenture bonds of 1912, due Dec. 
Inc., at 98 and interesi to net 6.3 





and after April 1, 19298. 


. 


er Railroad first (ciosed) mortgage ¢ -P 
1987, due July 1, 1937 Offered by ihe 
and interest 
UTILITIES 
first morigage 5 per cent. gold bonds 


35, but cailable at 167 and interest o 


193: 


Lee, Higginson & Co. at 165 and interest 


159,600 6 per cen 


, 1922. Offered by H. M. Byllesby & C 
6 per cent. 


STATE BONDS 


State of New Yerk—327,000,000 414 per cent. gold bonds, issu 

urpeses: §$] 0, for consols, 
and $5,609,008 for barge tern 
‘orbes & Co., the National City Bank, the 
Weld & Co., and Brown Prothers & Co., at 


wars, maturing March 1, 1965, 


June 1, 1943. Offered by Harris, 
Guaranty rust Company, White, 


104% and accrued interest 


-d for the following 


aturity Jan. 1, 1965; $10,000,000 fer high- 





inais, maturing 


CITY BONDS 
City ef St. Leuwls-—31,543,990 gold 4144s of 1935. Offered by Remick Hodges & Co 
and Estabrook & Cy. at 1051, and interest yielding about 4.11 per cent 











Otis 





> = Temple C 
A Mar. ® Tenu 
Texac Coe 


1 *hMar. ® Tob 





UNLISTED SECURITIES 














| United Light & 


Securities 
Bought, Said, & acted 


Circvlars oF ee 


25 Brend &. Phen 5059 Bread, N, ¥. 





Railways Co. | 


LAMARCHE & COADY| 











Electric Boat 
Common 
and 
Preferred. 


Har tshorne & Battelle, 


vember : o! g 
25 Bread Si., N. ¥. 6 read : 3iz 





American Public 


Utilities Co. 


YOUNG 
VIGOROUS 
PROGRESSIVE 


Always a Market 


H. F. MeConnell & Co. 


25 Pine St., Tel. 6061 John, New York. 














ERNEST SMITH, 


25 Broad St., Te!. Broad 974-5, 


QUOTES: 


Cities Serrice Pid 34 
Keatucky Sec. Com i4 t 
Kentucky Tract. & Verm. bs...72 











Standard Oil 


2 Stocks 
Bought and Sold 
MORRIS & POPE 


Viembers NN Steck Exchengs 


58 saeap St. NEW TORS. 
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e e e 254. Twenty-eight companies reported increases in 12, ¥ ‘ charges, inciud- 
l I l es net amounting to $512,604, while only fifteen com- ing depreciatioz eserves, but not including 
panies made returns showing smaller net. Their eerie Funds, wit plus of $1,476,320, equiva- 
aioe lent to about 4.60 the itstanding common 
sae @9 i ng 
loss was $237,768. ate 
e 913. increase, 
Im roved Earnings PUBLIC UTILITY NEWS Groes 688 $15,869,006 $1,043,681 
queesessemE et 6,5 i 1 460), 967 
b 4 1) ti American Telephone and Telegraph Company Othe 333,32 995,516 
0 ul lc l I tes Earnings for 1914 left a balance available for dividends r 6.871.131 425.451 
nF hen equal to 9.38 per cent. compared with 9.55 per cent. i Surplus 2,723,044 
1913. Main items in the income account compare as Divid | IN R4N 
Upturn in Their Revenues, Which, at the ‘ollows: _ plug 724.196 
. : 1914. eser y. 261.734 
7 ? oO ‘ - ™ 
Worst, Showed Comparatively Little  pivsacnas received. ..$25,638.205 ene ; popes 
Loss in the War Period *Interest 3,959,043 13,564,952 Profit é 
Tele. traffic, net).. 5,530,454 5,548,089 : *D 
TATISTICS issued by the Bureau of Fare Other sources ....... 1,067,995 674,377 474,655 en * 
P P : " Tota! .....0..0-c00++0 46,196,598 45,909,991 42,717,993 outhwesterr ght Power 
Research of the American Electric Railway Waeedses ...+:..:2... Sees 4.810.348 ' r before comp s 
Association for the last seven months of 1914 show Net earnings ..... .» 40,557,977 40,5 37,907,644 One e 
sng , : : bs Interest ......esses+0 8,223,163 7,656,655 5,844,698 3. rease, 
that the declining tendency in earnings of electric Balarce ............. 32334814 92'920,090 32,062,945 Gross $2,267.05 $531,942 
railway companies through the war period was Dividends ........... 27,572,674 27,454,037 26,015,587 os 
- ‘ Surplus ... 4,762,139 5,466,053 6,047,358 
. e . eoVverv © 1 ’ ’ ’ ’ ? 
arrested by a slight recovery in the last month of Sintaneah and’ cthas’ pecumn trom “waodiated and . 
the year. The loss in gross revenues did not in icensed companies. The total amount each of assets = 
- and liabilities as of Dec. 31, 1914, was $628,616,993, com- ' 
. xeeced 714 r cent - : 
any month exceed 714 per cent., and the net earn pared with $655,956,307 on Dec. 31, 1913. The amount ; 
ings suffered even less. When war broke out added to plant and real estate by all companies during - 
. ae : 1914 was $50,045,316. Earnings and expenses of the Bell 
n to be hter, these con es 4 
and traffic began to be lighter, these compani system (all duplications excluded) for three years com- e IS J es 
were able to reduce their operating expenses in pare as follows: . 
: . 1914 1913. 1912, 
+he 2 : 7e ; t engaee: a 
proportion to the loss in revenues, so that net a... carnings .$225,952,123 $215,572,822 $199,172,154 FORECAST AND COMMENT 
operating revenue did not fall off so much as might Operation 81,396,219 75,404,092 . ; Px fai + d 
h b eted Maintenance ....... 31,595,388 32,442,929 P 
ave been expected. Depreciation ....... 41,496,240 $7,739,991 First National Ban! ston 
* Taxes ......-.eee00. 12,216,997 11,296,237 10,333,549 I the possibility of 
DECEMBER GAIN Total expenses ..... 166,704,844 156,883,299 142,285,464 i ‘ inforeseen foreign 
os : P 17 Net earnings ....... 59,247,279 58,689,523 56,886,690 nion in New England 
_ ww a en a : tok 
Indeed, as will appear from the following table Deduct interest 18,940,641 16,652,624 14,205,365 e€ eady improvement 
showing the operating revenues, expenses and net Balance net profits. 40,306,638 42,036,899 42,681,32: bus ntinue. The average 
: . — in a ee, een Deduct dividend paid 30,304,186 30,301,705 29,460,215 ¢ opeful and is expect- 
operating revenues of ninety-five electric railways ettied sadninads . 10,002,452 11,735,194 13,221,110 -n 
each month since June and the ratios to the first x * * 
James Hill 
: » amie in tha load ton American Power and Light 
month, it was only in the last two months of the } ings for 1914 compare as follows with the two I taggering under 
year that net revenues were smaller than in June, I 1g years: gre re right at the t 
. £, . a a + . 1914. 1915. ; ait é mpete with each 
and the figures for December show a substantial siialin siete $6,615,994 $5,877,192 $5,246.15 athns ‘ ‘ais iii. eae ae - 
improvement over those for November: Net earnings .. 3,115,978 2,682,578 2,377,768 ‘ will enable n 
Income account of American Power and Light Com- 
Operating P.<. of P.C. of Net Oper. P.C. of eats ae : . de es 2 
Revenues. June, Expenses. June. Revenues. June. pany for year ended Dec. a 1912 Kitna American Wool ar Reporter 
June. $14,480,768 100.00 $8,765,233 100.00 $5,715,535 100.00 mes syste agers : 
i ‘ i : M4 Gross earnir wees $1,461,580 $1,135,251 e 
July. 14,816,002 102.82 8,802,032 100.42 6,014,060 106.22 Net earnings .. 1,074,054 808,730 f ¢ " r 
Aug.. 14,640,857 101.11 8,504,051 97.59 6,086,815 106.49 nterest and discount... 534,552 474,255 60,297 fa pes 
Sep... 14,086,223 97.28 8,280,978 94.48 5,805,245 101.57 Net income ... 839,502 S84,4ATS 200,027 now 
ols 


Oct... 14,358,872 99.16 8,502,027 97.00 5,856,845 102.47 





Nov.. 18,268,486 91.63 7,948,299 90.68 5,320,187 93.88 Gross income ........... 583,662 525,660 58,002 
Dec.. 13,704,117 94.64 8,136,271 92. 5,567,846 97.42 Preferred dividends .... 187,188 187,188 John H. Fahey, Ps Chamber of Commerce of 
: Nios Yommon dividends 302,476 225,256 77,220 the United 
It was in the South that revenues showed the fpajance................ 98998 113216 *19 218 ontinuing and 
greatest decline, being in November only 84.79 per *Decrease. goss © the pure scogend power 
a |  £o ~@ f tne listurbed by the war 

cent. of June, but operating expenses were reduced Recshiee Meese Gee he great 1 of a great store of 
to about 90 per cent. of the June figures. In that Earnings last year and the year before compare as ng crops and reco 

. —s ‘ follows: w called upon to 
section, too, there was a decided upturn in Decem- 1914 1912 ncrease ic 
ber. The West suffered the least of all. ross earnings $340,738 $309,003 $31,645 a * 

= : he A Net after taxes 160,227 156,442 3,785 Iron Trade Revie 
Figures put out by the bureau show that street Total tanowe 175,828 166,059 9.769 4 endency t n 
railway revenues have fallen off with such Surplus after charges. 39,054 50,380 *11,52¢ 1 ex} ce : , 

© 9 : * . i *Decrease, f regular char 

great rapidity as the revenues of steam railroads, ‘- * te Phe ribed in 
while the gauges of general business, such as bank Montana Power Company a ; of the railrodas as 

_ eres me 7 ater Earnings last year compare as follows the two other equip 
clearings and building permits, also had a greater preceding years: ork, conspicuously 
reaction. 1914. 1913. arket an increas- 

eres $3,778,285 $3,539,198 ’ 1 this branch of the 

P 7 = > 491 49, . gingl 

JANUARY RETURNS — 2,Aat, soe 
Sur, after ches 1,516,869 795 ' 4 , 
2 . sia 2 - aie a iad aan r € 

Returns from pul tilities companies for Pfd. dividends 677,026 — 

" - +h i ad : ; Surplus ia 839,843 . siness a 
January show une ew year was opened as Com. dividends 3,636 mewhat le : , 
auspiciously as the old one closed. These com- Surplus ..0.200¢00 - 868,968 103,207 eh Operation s 
we hich j , ae - As *Equal to 3.35 per cent. earned on $26,831,800 com- ry it is around 
panies, which include street railway, gas, electric iti ubadke Gutetending: 

; hea slitiec an c 79T1o — * * ra 
light, and other utilities, and whose returns for : é Marshall Field 
: ; . " New York Edison Company “aa 
January have been published previously in THE a, Detilia Bacwinn Karisdesion: tasks ees cebared f dry goods is below 
ae ‘ ‘. he 2 reta 
ANNALIST, show a ve ry slight decline—about one the company on and after May 1 to reduce the rate of aes , : BOW =f 
; P ; electric current to consumers, except those in the old , made country r¢ s 
one-hundredth of 1 per cent.—in gross revenues in town of Kingsbridge in the REA SRO raged ' :, tor in retard ( 
. . . . + eal . . | OF 1} ines AY Th 
comparison with the same month a year before, per kilowatt hour. The company will be permitted if eam nce Prcsecyae pl 
hile t ‘ a it desires to charge for lamp renewals and installations ; nding period a year 
while net operating revenues were actually nearly which are now granted free of payment. The order : pre Pher nang a 
4 per cent. greater. will be in force three years. oMections are fair 
* * * * 
iy combined vross earnings in = Bradstreet’s 
Their total combined gr« earnings in January, Pacific Gas and Electric Company sae ig 
1915, were $16,116,677, against $16,119,734 in Janu- the company has paid off all its tloating debt, ' he Seash agentes 
amounting to $1,400,000, and has called for redemption ; on Cea BES Ula 

J cities aes aul ley GQ 027 Pas " , S , de I +} as RES 
ary, 1914, a decrease of only $3,057. Net revenues o¢ $1 000,000 of its outstanding one-year notes. This leaves her hand, early crop 
were $6,987,804, as compared with $6,712,968, a still outstanding $3,000,000 of notes, which it is ex- re of t iasingeos nee Seine 

F on4 Gon - <n ES : pected will be redeemed July 1 next. Out of 1914 in- tions conunue to mer 
gain of $274,836, or 3.93 per cent. The ratio of net ome $1,000,000 was transferred trom surplus to de- engaged in war impart 


to gross was 43.36 in January, 1915, and 41.64 in 
the same month a year before, thus reflecting the 


result of economies in operation. 


Net surplus, subsidiary 
co.’s not distributed.. 


*147,025 


44,160 191,185 




















preciation reserve as compared With $1,462,462 in 1913 
Reserve accounts Dec. 31, 1914, stood as follows, after 
charging out all realized iosses: Depreciation, $2,471,- 
852; insurance and casualty funds, $49,537; uncollectible 
ints reserved, $130,000; reserve for earnings in dis- 








GENERAL 


e ° ° = acco 
of the forty-three companies reporting, twenty- pute, $816,096. The balance sheet for Dec. 31, 1914, New minimum pr 5 vill be found on page 262 
two showed increases in gross amounting to $399,- showed current assets of $8,190,659, with current liabili- © The War 
Sunda f hapelle most severe for 








P ties of $5,056,084. lhe average gross -venue Per cus- 
5 aia u lays Augustowo and admit 
that the G within a short distance of 
FEBRUARY EARNINGS OF PUBLIC UTILITIES zasn 
Gross and Net Monda r success in the Argonne. 











port t ide destroyed by Belgians, 


February, Compared with Same Month Two Months Ended Feb. 28, Compared a 
in 1914. With Same Period a Year Before. : Wier 

Gross. Net. Company. Gross. Net. SA N DE R s( YN & PORTER 
Amount. Change. Amount. Change. Amount. Change. Amount. Change. : : ™ 


+» $1,357,704 + $201,043 $556,146 -+- $113,108 


ENGINEERS 


$649,325 +$95,990 258,684 +$53,764, , Detroit Edison ... 





1,833,777 -+- 54,769 742,855 + 60,737, .Philadelphia Rapid Transit., 3,832,172 ++ 46,637 1,567,492 + 80,903 
392,389 + 5,221 203,576 +-. 7,968. . Virginia Railway and Power. 828,585 — 406 440,804 + 1,255 
62,875,191 +$155,980 $1,205,115 +122,469. .Total, 3 roads... ..0.+++++ $6,018,461 +- $247,274 $2,564,442 + $195,266 
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Tuesday—-Britis warships sink the G an ¢ 
Dresden off the coast of Chile. tt is announced b 
Ki vener that the British Go t will proba 
t e over all ammu fa ries the United Ki 
a Four lines of French tr I Pe » 
Mu destroyed by the Germa 

ednesd In a ® to i Sila 3 
lis Clove n e 4 . a t vf i? rep 74 
tle iBZainst G 1a hire ( ofa > 
S i mm ti I ed i Ger 
! The lied \ b ards Kans 
feard lle j ’ i ao ‘ 
t les from B « 

' 1 Germans " 4 o 
w { nch at Ha _ ‘ Alsace } 
{ Copent , ! 

t Kx ra & ‘ . - i Sa i 
v ar J 
ia iW and me I 
and oth . » er 
’ { of a mm | “ya 68h f 
t { Atl 3 ‘ 
tre ‘ i 
Pinancial Chronology. 
MONDAY, MA i 
~ ad and 1 ’ ‘ 
c » and i 51.“ 
l SDA WA i 4 
r 4 i { n all i, 
r rand gs. $4.5 
V4 a) + tyAY { / 
i ’ ' 1 i* 
Ip is ling, $4.4 
| i tsi tA i s 
+ x fo “st 
Cc ter S44 
PIDOAY 1A { 
= a 4 ' 4 . . 
D rling, $4 
SAT \ ! { 
Government Deficli Outy 826,000,000? 
vent i is la ~ 
Cha in of the S jie ¢ ? tina Sta 
that e Treas def 4 € ha f a 
7 l abo S28 G00 0, i of $1 000 G00 
° ib rR r > : io 
Geld tmporis 
i , o i ’ ‘ 4 aeze A 
$3,580,000 it “ ' engagen §2 
iat) making the ‘l ry rn n 
men £25, S20,000 
Express Rate Rehearing Graated 
The Interstate C's * >» {'ommission , satura 
grar i the reque > £0 3 npoa ese ff. 
re uring of the exp ; ase 1 
com! »? rde it ‘ > pe 1 ” “ 
furl airing ofr en . as the commission n 
hereafier direct upon the a t ani things for 
in the netitior prese oc ’ nm ion » t 
express compan aito » ’ ia 1 Pending 
haa , the order en e > i 4, 191%, as vit 
by s' juent ord mains and ° 
Telephone Bill 
State Senator Fole i f ia« bill a Alba 
ta amend the Publ Ser > Commission law by ! 
viding that the ter: telep > corporatior shall 
clude every holding cor ation o ding company 
and toa ine ter ‘ shone yrno 
anall include e , ra , wh 
business for profi . itual 1 ri 
corporatior shall is oralio ¥ 
ao » condu busir fo bill 2 " 
Pub! Ser e Com ww > a ) a 
r ses and to fix lu ’ of ’ 
~ _ mn « 
New ‘rade Board Swern tu 
Nien s of the | 
sworn in last T ba \ ‘ ( 
Ruplee of New Hamp > a Com 
hee confirmed b a i Ruplee 0 , 
fice under a recess ap ‘ ‘ 
b * new Senat I “ 
that will no a i i 
of 1 $3 wh i i ad 
' 1 0 the lega 4 hod ( 
er + ! be | i ‘ i ; 
th ’ sior i io i 1 
pol ~ m ‘ i i 
tT «pre 1 wit b ( ’ 
rm f { ta : i t 
rro -O : ’ - ’ e 
the co and » 
th ‘ H \ ‘ . c 
ma ‘ if kK , ‘ 8B 
Cc so “ I Ss ( 
N Yo Ha R.§S Reo 
om Columbia T \ : Atl 
(la j r. Ce , \ 
ve , V 
> . 
Wrust Companies Oppese Narshall Blit 
xrmal ateps we tak t Draped 
v J ’ t fa 1a n 
New ¥ c Leg i ) ) 
c » ( r \i 
ea . 
$500,000 
City of St. Louis 
Gold 414s, 1935 
Coupon or Kegistered 
Price 10514 and Int. 
Yielding about 4.11 
’ ni ¢ 7 i fo» 
Remick, Hodges & Co. 
Members \. ¥. Stock Pechange 
14 Wall St New York 
uw. 1. Day & Lo Seaton 




















Associatior Directors of the Federal Re- 














serye Bank considered the bili at a mecting early in 

the week, but decided that it was inadvisable to take 

ar ) mm with respect to the proposed legislation at 
. . > 


Years Old 





























ist birthday of the Bank of New York, found- 
¢ N ander Hamilton i754, was celebrated last 
M ) Pini Litution no A ationa bank has 
+ i constr io n tne 19 ary istor of the 
> and itio 
* > + 
J. i*. Mergan Gees Abroad 
P ‘ who sailed for I srpool last Friday or 
t 4 an! f ideip 4 r i to mak an 
sta 3 to the rpose o 3 trip abroad Line 
i l ge in \ St t was that Mr Mergan’s 
ti , © con “d prima: with ¢ ro i 
! ‘ i Britain that has und ciscus3ioe 
I > l lito ive b i thought 
i ‘ M Al i ) ib at hand as 
{ g - ! » n $ tor ais ome its 
i 4 Hi x re >» New York 
' Ta 
* . * 
Bids for German Notes Asked 
\ »mMen is made last week that the inves 
n of Chandler & Co ir New York and 
I 4 was forming a li ted yndicate among 
! mes t companies and banks to make an offer of 
‘ hi rm German ee r notes i a4 
notes as unde 0d, bear 5 per cent. interest, but 
“ red i ib! at a price to net the 
« t 6 ‘ ] . oce it was Stated 
] 1 r i supp! $ i iis > itr 
* > > 
Meney Order actitities Neari Normal 
, > as » Denartmer annoum i iast w « 
a national mone or facilities are fast ap- 
proa is i During the irst mont of the war 
the s secame bad! jer ged 
* * 
Federal Funds Moved 
\ iWa o Go nment deposits rom severa 
hu ed ai banks designated as deposiiories b 
Su Department began last Wednesdays t 
] , yrder of Secretary McAdoo, are to be placed 


Panks In ali about $ 





ACLURE DL 


S 2 @ 
Coal Miners Accepi 
4 new 


Wage Scale 





wage nent betw the operalors and 
miners the N r and Winding Gi coal fields 
rf e rginia was signed last Thursda The agree 
mer ve a period of four veara and about 15.000 
men will » affecied by the contra 


* > > 
Mali Pay 


Te Centinue Fight fer 
7 > -e on Railway 


‘ .F 2 Mail Pav of which Ralph 


Peters ia ¢ hirmar la week 





sent oul a letter to of- 

f a! f all 12 iilroads carrying the United States 

mail and parcel post, urging them to bring the views 
f ) ittee befor he members of the next Con 

gress > purpose of securing, if possible, a perma- 

ne % ! 21) f the sstion of whai remuneration 
4 should receive for the services they perform 


RAILROADS 


Weekly Gross Earaiags 
! ' 





























Follow y are the latest week's earnings of 4 number 
o rlan railroads With Changes rom the corre 
sp ling week a ar belo 
SLCOND WEEK MARCH Amount. Changes 
Buffalo » ster & Piitsburgh $173.314 $46,546 
Canadia A SO Mb Teme 
Canadia : L751 4a 4S] Aah 
( 4 & ¢ > 748, 6% Re 2 
( " Ana po & Louis 1 1 7.7 
ado Sou t 2 Si 
[ ( and 1G, 1009 45,00") 
I) x M : 19.842 6,06 
( Py i S57 17 S U4] 
.¥ | x Ss lua 4 140 
\i i x i OS, O51 216 
Ml i 1,01 880008 
) ” SAD 
’ = est a4) ra ine 
s . 1,151 225.844 
‘ Mar ‘1 $a 
. * - 
Besion A Maine 
ia “4 i » toi Ser > ‘ rnmMiss ym i 
" i > Committee on Railroad 
j sid i it had not been for the re 
‘ nd enabl zisla rt B ) 
la , vad Com 
4 
‘ i v0 t 
i ; ( ' 
{ set 
4 4 J rt iit 
, i i » bh 
, j $ vital s 
t ' and tl a fi 
ur no x eding hi iuctio which sto 
i } at par for cash to it cholders, the 
rp ation also to has t ezht to reissue an amount 
{ ymmon steck equal to the amount of the reduction 
On * game da the Boston & Maine Railroad Re 
‘mization bill was presented to the New Hampshire 
H , ~ licia Committee without recommenda 
z0e3 back to the Committee for Public Hearings 
2x ~@ lhe nes re would give the Zoston & 
ta 2 © buy t yvroperty and franchises of its 
lea i] ; je > th pro sion that the resulting 
1 stio " no be greater than the existing 
t ex ding k of the Boston & Maine 
j ' s Oo subsidiary companies li is also 
annual pavments to the subsidiaries rail 
x la ts now paid for rentals 
4 * 
lenge island Railway 
i annual report to stockhok resident Ralph 
Pete sgests that $33,000,000 of new stock be au 
and a a be issued in exchange for the 
npaay s sho arm debentures and advances made te 
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affiliaied conceras., 


cumulative pre 





The stock so authorized, he say 


The 


should be erred, tetai wou 


























approximate the road’s long rm deb Formal no 
was se! i ipon President ers and the dir: ra 
the company iast Thursday by Dick Brothers & Co 
broker ywning about 9,006 shares of stock and 1 
senting other stockholders, to bring su against ihe 
Penns 1 Railroad Company as the majority sto 
holder of 1e Long Island, fo he re of funds 
¥ h they allege » been misappropriated and ilie 
at ition f the « “a the Long i 
carr 3 $ assengers into t Pe svivania s ian 
tan arr al { a3 this demand is co i wv 
Lb Brothers & Co. threate to bring in e 
against the Pennsylvania and e tl an di ) 
the Long Island Company. ‘Thie ipa 3; income 
inl4 ympares Ww ne two Sing 3 
re follow 
71914 *191 

G 3 $13,226,254 $15.08 245 

” Kpenrses 9,115,779 9 569,091 

Nei op 2» ; $104 556 914, S44 

‘> ’ 

fota 

Vaxes 

0 2,751,970 

oO r 670,56 

Total ’ - 3,981,958 422,527 

[i re R« 4,476,069 4,400,521 

De a 494.121 977,984 

Pre laf 5 450 Gries 4,255,049 

Ad i ‘ 174,424 117,9 93,019 








6,124.5 4,355,050 





*Outsid yperations in 1914 and 191 luded ia 
gross earning 
> al > 
Reek Island 
M , rckholde { ) Arms 
iittee were granied t . ) ilewe of investigay > 
t steck book of t ympa alter Magistraie A 
p > > Tom Court last Thursday made it plate 
hat » President Quinlan would held triat 
i 3 penal statute if he did not yield > the demands 
mad pon him The suit was brought by Warren ¢ 
Crane minority steckholder and a nember > 14 
Amsier Committee 
. * . 
Texas & Paelfic Ratiway 
At 2 n ting of 1 held AS sinasday 





eorge J. Gould were 


Directors to 


n » associates of ( 
room 
ndent 
ihe so ilied 


Board of nake 


tne 





banking and indepe 


senting tne 
Gould properties 
e John P. Muna, 
ffery, Joseph It. 
Huntsman, Thomas J 


Mr 


contrel of 
who retired from ime board 
Gould, Edwin Gould, &. 17 J ¢ 
epard, O. B 


have assumed 
Those 
Frank J 


Slocum 





inley J 
and & 
-sident in « 


freeman FP, Kearae Kearney resigned 


time ag 
e 43 
or the 


these nin 





yn Some 

President 
Caldwell, 
Progsei 


as Vice P harge of operatic 





ome one of the receive 





Railroad 
Charles H 
Henry 


hose wh 


Sabin, B. D John f 








ickeiheimer ard 











S. Meldrum, William Church Osborn, Henry A. Bisho 
and ‘i I Chadbourne, Jr Mi Chadbour wWwiin is 
counsel for the Texas & Pacifi will hold , 
Suir ony temporari , according to a 1e 
made after the meeting He will stire when a & 
cessor to Mr. Kearney, as Vice Preside: n charge 
operation, can be found. The Directors who were re- 


alecte George J. Gould, R. M. Gallaway, Benjamia 








Nicoll, R. C. Clowry, Kingdon Gould, Dunile Milbank 
Henry KE. Cooper, and Howard Gou 
* + * 
Western Pacific 
F, Bush, President o > an nan in od 
2 ) at Sa Francisco, sa 
WwW rf 10 one W ) pula ) $ y , 
ate the Western Pacific Railroad an the Federat 
Governmen The Government would be ab to con 
5 i lers and bran -cessa ) “ y 
t i > road MI ms ar jrawa 
from a ymparison with the Go nmer operatio 
t T i road 4 A nts 1m le 
al o ut i Railroad Phat riterio 
Gover 1e Vi ip ot Tr ius a Ou 7m A ‘ 
{ ! ing is read for ( i 
t r i should it be d io A aiuuation o ? 
li Gove en: wD all rhe 
t ive t ir owr » WOT 2] 
3 ! =: of the bondhold will, of course > 
ie uliimate a It w it 10st agi 2 
4 a mad j 


INDUSTRIAL, MISCELLANEOUS 


Ahmeeck 








' 44m ’ j f 

pper if i , 1 co > 

’ ; 

(‘op $ i $1,785.4 $ 44.576 $2,640) 486 
‘ id De Tans 7.7m 
Silver saies. & 0 ” 

lo 17S ist + Me ’ 
Vota s 24,46 226,27 2 
Pro ? , att 4 (he am 4} 4h 
Balance i “rest paid ; 
Pu Ss ot tand A> OAM 

Net profi i ‘4 76,9 465 
> ids WMP CMM Rd 4b tu 
Ra » <s D i " ”} < a 34 
‘ * 


Calumet and Arizona Mining ¢ ompauy 
Chea ynselidated income yu the 


Arizona Mining Cx 





United Light & Railways 

Utah Securities Notes & Stock 
Cities Service Stecks 

Pacific Gas & Electric 
Americaa Gas & Fiectrix 
Nerthern States Power 


H. F. McConnell & Co. 


25 Pine § Tel. 6064 Joka New York 
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the year ended Dec. 31 last, compares with the pre- 
vious year as follows: 
1914. 1913. 
GrOsS INCOMES .....sseeceecceceses $8,518,999 $9,181,995 
Total expenditures .......++- seseee 5,308,375 4,960,528 
Be SII, ean nddc ccasuancene . 3,215,624 4,221,467 
Less charges to profit and loss.... 130,089 146,830 
IR ea reesei or Fe 3,085,535 4,074,637 


The income account of the Calumet and Arizona Min- 
Company proper compares as follows: 


ing 
1914 1913. 
INE So ip nncaccoseciwesees $1,129,830 $2,424,428 
Total GXPENSEH cccccceccccccsecces 809,525 1,405,285 
Net -GA@FMinSS .cccccccccccccccccses 320,305 1,019,143 
CRATHRE. 2 2 ciccdcccecccce éntececee TE beddeaee 
IE hs id etd aaitidve beds on 190,216 1,019,143 
Income from dividends ..... ecacee 2,472,881 1,982,007 
Total net income cececeeses 2,663,097 3,001,150 
The balance shect as of Dec. 31 last shows cash, 
copper, silver, and gold on hand of $1,149,079; notes 
end accounts payable, $2,263,817; surplus, $3,534,576, 


and total assets and Habilities, $12,427,944. The income 
account of the Superior and Pittsburgh Copper Company 
eompares as follows: 


1914. 1913. 
Total income .........:+ Lepaes naan $7,482,921 $6,785,402 
Total expenses .....c.ceccescesse-- 4,587,603 3,583,077 
Net ineome ........... edna inde .. 2,895,318 3,202,325 
The balance sheet as of Dec. 31 last shows cash, 


and gold on hand of $1,804,438; accounts 


copper, silver, 
payable, $196,833; surplus, $3,492,968, and total assets 
and liabilities of $19,198,087 


* *¢ * 
Cauton Sheet Steel Company 
Stockholders have voted to increase the capital stock 
of the company from $500,000 to $2,000,000. Of this 
amount $500,000 will be used to double the capacity of 
the plant by the installation of six additional mills. 
* * & 
Censolidation Coal Company 
Earnings last year after charges were equal to 8.03 


per cent. on $25,000,000 capital stock, against 9.83 per 
cent. earned the previous year: 
1914. 1913. 1912. 

Total income . .$14,828,980 $15,443,246 $14,520,416 
Expense and dep.. 11,436,335 11,616,543 10,773,527 
ME aics ducabeakonnacas 3,392,645 3,826,703 3,476,890 
Int. and sink. fund. 1,382,913 1,366,974 1,243,5 
Balance .. 2,009,732 2,459,729 2,503,357 
PRE: n.cskcrndtedians 1,500,000 1,500,000 1,358,965 
Surplus aeaune 508, 732 959,729 1,144,492 
Previous surplus ...... 8,774,252 7,814,523 7,014,923 
Total surplus .. . 9,213,328 8,774,252 8,159,415 

* * ¢ 


Diamond Mateh Company 


Earnings for the year 1914 were equal to 9.52 per 


cent. on $16,080,600 capital stock against 11.08 per cent. 
ea@ined on the Same stock the previous year. Income 
acceunt compares as follows 
1914. 1913. 1912. 
Earnings all sources . .$1,872, 166 $2,187,831 $2,506,192 
Repairs, rens and dep $29,0351 412,015 385,089 
Net earnings....-.... 1,542,234 1,775,816 2,120,105 
App. for reserve......ee.. 400,000 400,000 400,000 
Dividends paid....... 1,126,342 1,126,338 125,235 
Tetal deductions 1,526,342 1.526.338 1,525,20 
Surplus 15,802 249,478 594,368 
Previous surplus....... Nt4,428 614,951 520,082 
Total surpitts 888,320 864,428 1,114,950 
Written off . ieee err 500,000 
Fiofrit and loss surplus.. SSO. 320 864,428 614,950 
> ¢ 4 

Du Pont Pewder Company 

Notice was Posted at all the company’s plants last 
Monday. announcing that becinning April 1, each em- 
plove will receive an advance of 20 per cent. in his 
wages This increase is to continue until the end of 
the current year 

. ¢ « 


Blectric Storage Battery 





income accoun hree compares as follows: 
1914 1913. 1912. 

*(Jross sales . $1.595,793 $1,558,123 $1,536,190 
Operat. exp 47,165 522,205 512,354 
Net 848,628 1,035,917 1,023,835 
COUROT TNC ...5 csccnedes eee 254,609 172,837 101,443 
TORRE DOE WC. « cc ccee 041,108,257 1,208,755 1,125,279 
EVEGORES . os ecscccee 649, 94 649,964 649 964 
Surplus a ae 558,791 475,315 
Prev. surp chnaen te 2,855,525 3,318,080 
Adj. net 101,793 937,871 
Total su 690,069 3,312,522 2,855,525 

*Gross sales, less cost of manufacturing, &c. fEqual 
te 6.18 per cent. on $17,862.500 capitai stock, compared 
with 6.71 pe en ned on $17,845,000 the previous 
yvear. 


* + * 


Hudson Navigation Company 





Representatives of the firm of Hayden, Stone & Co. 
withdrew from the di ovate of the company last week 
and weie replaced | ner id to be representing 
Charlies W. Morse and wh known as the Higley- 
Tait interests. The Hayden-Stone interests assumed 
control of the affairs of the Hudson Company last Jan- 
vary after M Morse hac led to pay a loan made to 
him for the purpos pu sing a controlling interest. 
The loan, it is said < Ww een readiusted. 

+ * 7 
Isle Reyale epee Company 

Income account fo ear ended Dec. 31, 1914, 

shows as follows 

1914 1912 1912. 1911. 
Total income $885,888 $649,946 $1,395,636 $969,365 
Total expenses SOT 72,041 926,420 762,397 
Gross profit from 

oper 84.756 82,005 469,206 206,968 
Total deduc. HO,a7o TO, 20 19,435 50,260 
Surplus ee éesak Ot. “Ree 119,766 156,708 

* Deficit. 

INVEST YOUR MONEY SO THAT IT WILL YIELD 


FIVE (5) PER CENT. 
with overs. mene - Dentect. watety. 


Nianufacturers’ Commercial! Zo. 
289 BROADWAY. NEW YORK. 














1915 


Natienal Transit Company 
The income account for the year 1914 compares with 
1913 as follows: 





1914. 19153. 
BUC GRFTING, 0 0 6ko6.00c000s 0000s eee 2,315,557 
Dividends paid .......0.+++0+++. 1,527,308 1,527,308 
Deficit ..... o0ebeses ooces $45,122 *$788,249 
*Surplus. 
* 2 8 
Otis Elevater Company 
Comparison of income account for three years fol- 
lows: 
1914. 1913. 1912. 
TE “GRD iivccctcddccacnd $876,425 $1,157,395 $1,282,195 
errr 390,000 389,508 
errr ° +» $486,425 767,395 892,387 
Com. 69S. 200.0. aan . 318,765 318,765 255,012 
PT oer 448,630 637;375 
Pension fund cece 25,000 75,000 106,000 
Deprec., &c..... cccccccce SENGSD 321,247 298, SCS 
ND ncovnscsctce ° 22,660 52,383 238,5 


*After deducting all charges for interest and patent 
expenses and for renewals and repairs for mainte- 
nance of plant. +Equal to 7.6 per cent. on $6,375,300 
common stock before charging out current depreci- 
ation compared with 12.03 per cent. on the same stock 
the previeus year. 

* 2 @ 
Phelps, Dedge & €eo. 


Report for the year ended Dec. 31, 1914, compares as 


follows : 
Dividends 1914. 1913. 1912. 1911. 
sub. cos... $6,350,000 $9,110,000 $10,005,458 $6,994,000 
Mise. earn.. 541,651 471,495 406,077 289,5 
Total rcpts.. 6,891,651 9,581,495 10,411,535 7,283,509 
Divs. paid.. 6,300,000 7,425,000 6,750,000 5,400,000 
Ex., tax., &c. 226,812 173,786 126,350 149,206 
Dep. in stks. 
owned .... osoooe SAE 1,500,000 = 1,500,900 
Surplus 364,840 482,709 2,085,185 234,102 


Surplus for dividends was $6,664,839, equal to 14.8% 
on $45,000,000 stock as against 17.5% earned previous 
year, after deducting reserve for depreciation of stocks 
owned. Or 
Qaincy Mining Company 

Results of operations 
year before as follows: 


last year compare with the 








1914. 1915. 

Production of mine, Ibs.........- 22,612,460 18,161,575 
Yieid of refined copper, Ibs...... 15,356,380 12,184,128 
Amount realized......... ee eeeee $2,041,092 $1,900,365 
Profit on silver........ aebamadés 2,630 20,832 
, re coccss Seas 1,921,197 
Mining and other exps........... 1,767,092 1,663,255 
Mining profits ..... bdvatekuce osee 286,930 : 
Other income .........+.6. ceeccece 9,028 

Total income ....... ° cocecece 295,958 
Construction cost ....... ecce 76,661 
CET err ere jen bteteeetee 219,297 

Accident account ........ acess 13,702 

Balance ..... soe ene 6ean eecce 205,595 

TVA 5c kibk 0 0sesndeeedssebins 55,000 

IN cracucan caus eer rT errr 150,595 *336,339 
Previous surplus ....... sesnecess Va 1,233,277 
Total surplus $97,535: 896,938 
Land accts. purchased......cc0.s = senses 159,000 
Winal GUrGUS ....cccacccccceccss. GAGS 746,938 


*Deficit. 


Riker-Hegeman Company 

A. H. Cosden last Thursday announced his retirement 
from the Presidency of the company. He has been suc- 
ceeded by John S. Alley, formerly Vice President «nd 
General Superintendent. At the annual meeting of the 
company held Friday E. D. Cahorn, George Ramsey, 
F. Q. Becton, and J. H. Marshall resigned as Directors, 
it being voted to reduce the board from fourteen to 
twelve members. Two vacancies were filled by the 
election of W. J. Norcroff and Sydney S. Whelan. W. J. 
Rash was elected Vice President to succeed Mr. Alley. 

* * * 

United Shee Machinery Corporation 

The suit of the Government to dissolve the corpora- 
tion on the ground that it was an illegal combination in 
restraint of trade was dismisse@ last Thursday by the 
United States District Court, sitting at Boston. The 
court held that the company’s patent rights on machinery 
enabled it legally to exclude competitors from its use. 

* * &* 

United States Steel Corporation 

The by-laws were revised by the Directors last week 
the reduction of their number from 
eighteen. The resignation of Thomas 
Assistant Secretary of the corporation, 
elected to fill temporarily the place made vacant 
by the death of J. P. Morgan, left just enough mem 
bers for a full board of eighteen, five vacancies having 


permit 
twenty-four to 
Murray, 


sO as to 


who 


was 


existed on the old board as the result of deaths and 
resignations in the last two years. Comment on the 
annual report issued last Friday will be found else- 
where in this issue of THE ANNALIST. 
* * * 

Welsbach Company 

Earnings for 1914 compare with the two preceding 
years as follows 

1914. 1913. 1912. 

Gross profit $747,814 $797,673 $875,771 
POO OCINAIOE: .. «  ksesenescins 52,620 53,863 58,588 
Bene MOTOR .céccsscassaun 338,73 335,865 929 804 
anmIng LUNE 66 cesccces 105,360 =105,360 105,360 

Jalance iscvcccccessccens See SERGE S06,008 
Preferred stock dividends 85,750 £5,750 85,750 
Common stock dividends.... 70,000 70,000 70,000 
i rrrrrer er rrr rere 95,346 146,834 225,269 

* * * 

Western Electric Company 

Earnings Just vear left a balance available for divi- 


dends equal to 21.14 per cent. on $15,000,000 capital stock, 





‘ompared with 57.81 per cent. in 1915. 
1914. 1913. 1912. 

Gross s , - $66,408,484 $77,552,860 $71,727,329 
Other income ........ 948,509 720,356 1,194,010 
Total income. . 67,356,998 78,253,416 72,021,339 
Mfg. costs, exp., &c.. 68,323,526 71,689,555 67,211,339 
Net earnings ........ 4,033, 467 6,563, 861 5,710,000 
CHAPHGS ..cccccceeres 862,50 892,166 856,735 
Surplus .....ceccsee-- 4,170,900 5,671,695 4,853,265 
Dividends ....c++cc.. 1,500,000 1,50),000 1,500,000 
Reserve seeecsecse 300,000 2,500,000 2,000,008 
Surplus .....cccscccee 1,170,960 1,671,695 1,067,410 
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te improvement in busi- 
buying in some sections. 
ng grows apace, ana is 


generally prevailing tine 
outh the truck garden 
factory and as far north 


Arkansas the prospect 
rhe danger of a serious 
er, until the first week 
rop will not be as large 

a record breaker; since 
horticulture that apples 
ars in succession. 

centre on the 

lt defix itely 


coming 
and finally 








end the long period of depression and disaster. So - 
far, everything is most favorable, especially with 

the growing Winter wheat. Much of it is snow- 

covered and the re! has abundant moisture 

with no severe weather b r about Winter kill- 

ing. The continued tendency is to plant every 

possible acre in grain i feedstuffs. 

In the South, espex in the sections where 
negroes are most nu} there is a growing 
tendency, bred of ty, among the dealers to 
refuse credit and de cash; consequently, the 
small farmer, especia negro, is down to hard 
pan in his living requirements. There is general 
belief and hope that the i-time credit system in the 
South has been dealt its death blow by the present 
stringency. 

* 
2 > 
Transactions on 
or Market 
Other Markets 
Centinued from page 270 
Ne 
Sales Hiz w. Last. Ck’ge. 
17,000. . Le 1 37 ees % 
7,000. . Le Ss Sits &S 
2,000. . Le 4 184% 345%, 154% 
1,000. . Pe & kh ’ Me] wo 
Lok Penr 5.0) i} ite 
°4 (ik O. . Pent ShA ‘Ls POE TNs * 
27 ,4(hM). FE r t N 81 rs 

14K. EF &™M “> o ta) 

2,000. .Phila Ry be Bhs "a * 

5,100.. Phila. El 1124 10% 

12,600. . Phil El. 4 Mle i) rt 7. 

757. .Pl ’ ” WL Wy 

680. . Phila 80 SO &” 

eT a) } I . r S73 Ye 

6.000 Rea ] 78 ¢ . 
tw it ies Os 

14,0) 73% 7 

14,0040. .W.N.Y.& I hk O1% 1% 191°. ws. 

3.060 We i] I?s 

, , ‘ 

$252,982 
Pittsburgh 

Net 
Sales. High. Low. Last Le 
4) the 1% 4 
OH. A 0 “" rr 4 

( {2 od 45 

i. 4 414, 9 
$1,000. .« 71% 71% 71 4 
~. 4 4 

4) Hi ' ’ ’ 

a ~ 7 .& : 

s . 

"7 } ] « Se 

0... 48% 4814 44% vs 

M } 11% 11% 11%, 

285. .) 6 17% 17 17% mn 

25. 14 1D, 13% 4 
110 41 40%, 40 

P a) 70 70 7 

1: F 4% [4 ‘ 

61. . Pit 16% 16% 16 

70. .E 20 19% NV. * 

180. .¥ 54 5_q& Fy, 

i 14% 14% 14%, 4 

Ow i318 13 

94% 94 a4 
26 1338 183 122 a 
10 44 44 44 % 
00. .W 116% 11644 116% vr 
1¢ We 34 34 34 * 
f ‘ 6 60 A le 
$97 
£1.00 4 1% 71 714+ % 
2,004 98 98 #R 
oon Pit i 58 58 BR 
8,01K Pitts x 93 93 93 
000. I 9% 6% 99% e 
$15,000 
Censult us before ordering. 
Quality and service guaranteed. 
ALBERT B. KING & CO., Inc. 
Makers of Bonds for 28 Years -_ 
20¢ Breadwsy. _—*(Tel. Cort. 894.) New Yerk. 





















276 


THE ANNALIST 





New York, Monday, March 22, 1915 








Reserve Banks 


Statements on Pages 264-265 


Reserve Banks 
to Show Profits 


Federal Reserve Board Has Decided, Begin- 
ning July 1, to Issue Income Accounts of 
Each of the District Banks—The Trans- 
fer of Government Deposits 


N important change in discount rates was an- 

nounced at the last week, when the 
bank at Atlanta raised its rates by one-half of one 
per cent., making the rate for paper up to 60 day 


end of 


4% per cent., and for longer periods 5 per cent. 
Hitherto, the tendency of all changes has been 
downward. The Southern banks have loaned rela- 


n other 


institutions 
] 


tively more money than the 
parts of the country, and the pecu 


brought about by the state of the cotton market ha 


lar situation 


raade it necessary for the member banks to prepare 


for an unusual amount of financing this Spring 


CLEARINGS 


Intra-district clearings and settlements between 


janks, matters which were dis- 


the Federal Reserve 
cussed at the third conference between the Govern 
t 


ors and the board, were referred to a sub-commit 
tee of Governors to be taken up later with the 
board. In view of the fact that Secretary McAdoo 
and Gov. Hamlin are ill, and Mr. Miller is on the 


ed that any 


the 


Pacific Coast, it is not beliey 
settled by 


important 
’ 


questions will be 
month. 


board for anothe 


The several applications for redistricting 


have gone over for a month 
Permission has been granted by tl Rese 
Soard to the following member banks to act as 
trustee, executor, &c. 
National Shawmut Ba Bosto 
Merchants’ National Bank, Dover, N. H.; 
First National, Boston: 
Middletown National, Middletown, Conn.; 
First National, Wallingford, Conn.: 
Union Market Nationa!, Watertown Ma 
Worcester National, Worcester, Mass.; 
Manufacturers’ National, Waterbury, Conn.; 
Second National, New Haver 
National Bank of Danville, Danville, Va.; 
National Exchange Bank, Roanoke, Va 
United States National, Denver; 
First National, Alexandria, Va.; 
Essex National, Haverhill, Mass.; 
Merchants’ National, Boston; 
Second National, Bosto 
First National, Birmingham, Ala. 
INCOME STATEMENTS 
The board has decided to issue on July 1 and 


at: regular intervals thereafter a statement show- 


ing earnings and expenses of the Reserve Banks. 
No such statement has been given out in detail 


heretofore, although some cf the banks have ful 
lished their own expenses and earnings. The board’ 


view has been that the weekly statement wus 
anclogous to the clearing house statements that 
are regularly published in the larger cities, and 
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were not intended as a fiscal presentation of the 
conditions of the Reserve Banks. July 1 will be 
the end of the first complete half year of the new 
system, and the statements then published wiil in- 
clude expenditures and income up to that datc. 

Some interesting problems are likely to be raised 
in a few weeks if Secretary McAdoo carries out 
his intention of transferring Government moneys 
now held by national banks to the Federal Reserve 
When this question was first raised there 
was some disagreement over the Secretary’s right 
to put Government funds in the new banks without 
their consent, but it has been decided that the law 
gives the banks the privilege of accepting or re- 
jecting deposits. Assistant Secretary W. P. Mal- 
turn, in charge of the fiscal bureaus, began on 
Thursday calling for Government deposits, with the 
idea of gradually transferring the $56,000,000 now 
held national bank depositaries to the Re- 
serve Banks. So far, none of the money withdrawn 
has been redeposited with the Reserve Banks, but 
has been held in the Treasury. 


GOVERNMENT DEPOSITS 


In the national banks this money has drawn in- 


Banks. 


by 


terest at 2 per cent., which means an income at the 
rate of $1,120,000 per annum on the amount held 
by the banks lust week. In the Reserve Banks this 
amount will be lost, as they have no right to pay 
interest on Government money when they pay noth- 
ing on other deposits. It is the department’s idea 
that this loss will be offset by the advantage oi 
having the Reserve Banks act as the Government’s 
fiscal 


The 


agent 

balance in the genera! 
than $40,000,000. 
exceeding receipts at the rate 
An 
which will determine whether 


Government’s net 


has dwindled to less Ex 


penditures have been 


of approximately $10,000,000 a month. inter- 
esting race Is now on 
general fund can be held up until the Govern- 


ment begins to receive the annual payment on the 


income tax, which reaches the Treasury in the latter 
half of June and the first ten days of July. The 
officials are confident that it will not be necessary 
to borrow on one-year notes, or to sell Panama 
bonds, but if neither of these expedients is adopted 
the working balance may get down to about $10,- 
060,000 as it did several ago in President 


years 
luft’s Administration, when Panama expenditures 
were made out of the general fund for a long time 
without bond sales. 

As a matter of fact, the Treasury’s condition is 
than the 
upward of $52,000,000 in disbursing of- 
ficers’ balances and more than $17,000,000 in the 
fund for national bank notes, 
be drawn down in anticipation of revenues, if 
needed. 


more comfortable appears on surface. 


There is 
redemption which 
may 
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— July Cash, No. 2 Red 
High. Low High. Low 
r 15 $1.25'3 $1.21%% $1.61 $1.60, 
ul lt 1: 1.23 ° é 
March 17 1.2355 1.20% 1.56% 1.56% 
March 18 1.24 1.21% 1.58 1.56% 
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r 16 % > 4 9,75 4.80 0 7I 
larch 17 v.61 V.02 7 SG UL St 












Final Cotton Report 
Confirms Record Yield 


Production Last Year Was Over 300,000 
Bales Greater than in 1911—Exports 
Reducing Stocks, Though There Will Be 
Big Carryover 
HE final report on the cotton crop for the 
season 1914-15 was issued by the Bureau of 

Census on Saturday and fully confirmed the pre- 

vious estimates of a record yield. The output is 

placed at 15,873,002 running bales of lint, equiv- 
alent to 16,012,148 bales of 500 pounds. This com- 
pares with the previous record, made in 1911, of 

15,553,073 and is nearly 2,000,000 


I 


’ running bales, 

ales greater than the crop of 1913. 
g 

was produced 


There also 395,732 bales of 
linter cotton, which is used solely in the manu- 
facture of military explosives. The output of Sea 
Island cotton was 81,598 bales, against 77,563 bales 
The total crop, including linters, com- 


last year. 


pares as follows: 









1914-15 16,645 1912-13 14,090.86 
1915-14 14,612,964 1911-12 16,109,349 
The amount of cotton ginned, counting round 
bales and excluding linters, compared as follow 
on various dates: 
4914-1 1913-14 1912-1 
Sept aererece 475,4 799,09 730,884 
Ss 2 3,381,8 246,65 ,007 
oO 18 874,2 
Nov. 1 8,869,222 
) 14 10,299,64 
D DB. coeasces 11,854,541 
D 12 12,4 ) 
Ja l 12.907, 40 
J 16 13,088,9 
J 1 I 93.9 07.1 97.0 
Total 15,873,002 13,982,811 18,488,539 
Lint 172,270 631,15 602,324 
Grand total .. 16,645,272 14,615,964 14,090, 8 
Equiv. 500-Ib. bales. .16,102,148 14,795,367 — 14,513,01 


q 
Three of the States made new records in 


These 


pro- 


duction. were Alabama, Louisiana, and 


Oklahoma. 
HIGHER PRICES 

The market took this bearish report very well, 
and on speculative buying prices advanced on Sat- 
urday to the highest point of the season. Spot 
cotton sold at 9.C5, the peak since the 
war, and the October option sold up to 9.61. May 
rose to 9c, and ecember went up to 9.76. There 
was practically no reaction at the close, though 
Liverpool cabled that spot demand was slackening 
and there was some profit taking with jobbers 


outbreak of 


selling. 

A report issued earlier in the week showed that 
exports of cotton during the month of February 
amounted to almost twice as much as they were 
in the same month of the previous year, and the 
tendency exhibited in February has held true since 
that time. In the last week, for instance, 254,050 
bales went abroad, as against 133,710 bales in the 
corresponding week of 1914. Exports by months 


for the season to eb. 28 were: 





1915-14 1914-13 
February 1,501,701 751,01 
Januar 1,372,175 1,052,272 
December .....cecese 1,202,115 1,230,830 
November .......s0 760,020 1,501,250 
October 497,180 1,517,838 


September 125,778 930,328 


21,210 207,172 


RUE occc cucsecseeve 


Total occecces 7,240,765 


The will 
greatly reduce the country’s remaining stock of 
the staple, and for that reason the export figures 
are having a good effect on the market. Never- 
theless, it is realized that there will almost 
tainly be a great surplus, amounting, it is esti 
mated in trade circles, to more than 4,000,000 
bales, and this will to a extent offset the 
That is 


the pre 


.5,481, 040 


record rate of exports undoubtedly 


cer- 


great 
reduction in acreage planted this season. 
bearish factors in 


ore of the more 


market. 


Charles D. Montague 
Efficiency Accountant and Engineer 
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